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CALENDAR a OF LITIGATION 


Commerce ¢ ourt. 
THE 


FE RAILWAY COMPANY ET 
IS OF AMERIC4, 
COM- 
ARLINGTON 
AL. 





THE 
RESPONDENT, 
MERCK COMMISSION, 


UNITED STAT 


HEIGHTS FRUIT COMPANY ET 





INTERVENING RESPONDEN 


set aside an order of I Cc. C. 


refrigeration of cit 


INTER-STAT 





AL. 


ATCHISON, TOPEKA & SANTA 
Vs. 


TS.—To 
reducing 
from $30 to $7.50 per car the charge for 


fruits are pre-cooled and pre-iced by 


shipper. Docketed May 4, 1911. 


rus fruits where such 
the 


BUTLER COUNTY RAILROAD COM- 


PANY, PETITIONER, VS. 


UNITED 


STATES OF AMERICA, RESPONDENT, 
INTER-STATE COMMERCE COMMIS- 


SION, 


4912.—-T» set aside an amended 
of the Inter-State Commerce Comn 
so-cal 


relative to the right of certain 
tap-line or plant facility 
common 





INTERV ENER—Filed Dec. 


railroads, 


st, 


order 





as 
carriers, to participate in through 


routes and joint rates with long-line car- 
riers. 

Ditto: Louisiana & Pacific Ry, Com- 
pany et al, Petitioners. Docketed Jan. 6, 
1915. 

Ditto: Woodworth & Louisiana Central 
Ry. Company et al., Petitioners. Docketed 
Jan. 8, 1915. 
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of the L Cc. C 
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INTER- 
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DENTS—Filed tm United States Com- 
merce Court Oct. 4, 1911.—To set aside 
an order of the Inter-State Commerce 
Commission fixing the maximum rates to 


be charged between Salt Lake City, 
Utah, and the Missouri 
ippi River, and Chicago ter- 


den, and Provo, 
River, Missi: 
ritories, 
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UNITED STATES OF AMERICA, PE- 
TITIONER, VS. THE ERIE RAILROAD 


COMPANY, 
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United States Commerce Court Aug. 21, 


1912.—-To restrain the Erie 


Railroad 


Company from issuing free passes to em- 
ployes of water carriers not subject to the 


act to regulate commerce. 
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PETITIONER, VS. 





PANY, UNITED 
STATES, RESPONDENT, INTER- 
STATE COMMERCE COMMISSION, IN- 


TERVENER.—To set aside an order of 
the I. C. C. prescribing the rates on an- 
thracite coal from the Wyoming region 
of Fennsylvania to tidewater at Perth 
Amboy, N. J. Under advisement. Dock- 
eted June 21, 1912. 


LOUISVILLE & NASHVILLE RAIL- 
ROAD CO. ET AL. PETITIONERS, 
VS. UNITED STATES OF AMERICA, 
RESPONDENT, INTER-STATE COM- 
MERCE COMMISSION, INTERVENER, 
—To set aside an order of the I. C. C. 
prohibiting discrimination against Chi- 
cago and Cook County junctions in charg- 
ing higher proportional rates on coarse 
grain in carloads when coming via Chi- 
cago and via other routes. 
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ROAD COMPANY, PETITIONER, VS. 
UNITED STATES OF AMERICA, RE- 
SPONDENT—Filed Oct. 7, 1912.—To 
set aside an order of the Inter-State Com- 
merce Commission regulating the peti- 
tioner’s rates on certain traffic from New 
York City and related points, Jackson- 
ville, Fla, and Montgomery, Ala. to 
Bowling Green, Ky. 
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STATE COMMERCE COMMISSION, IN- 
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the I. C. C, requiring 13 designated pipe- 
line companies to file with the Commis- 
sion schedules of their rates and charges 
for transportation of oil, in compliance 
with the provisions of the act to regu- 
late commerce. Docketed July 13, 1912. 


Ditto: The Uncle Sam Oil Co., Peti- 
tioner. Docketed July 23, 1912. 
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Ditto: The Ohio Oil Co., Petitioner. 
Docketed July 29, 1912. 
Ditto: Standard Oil Company, 
tioner. Docketed July 30, 1912. 
Ditto: Standard Oil Company of Louis- 
iana, Petitioner. Docketed July 30, 1912. 
Ditto: United States Pipe Line Com- 
pany, Petitioner. Docketed Aug, 29, 1912. 


SOUTHERN PACIFIC COMPANY, 
PETITIONER, vs. THE UNITED 
STATES OF AMERICA, RESPONDENT 
—Filed Oct. 17, 1912, (Shasta Route 
Case.)—To set aside that portion of 
the order of the I. C. C. known as the 4th 
Section, Order No. 1,305, which prescribes 
maximum rates from San Francisco, Cal., 
and Portland, Ore., to intermediate points, 
&c. 
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of lading on traffic destined to said water 
lines, while extending these privileges to 
a particular water line, 
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AILROAD earnings in January were ex- 
traordinarily good. The gross receipts 
were very large—the railroads have been 
accustomed to that—but not so common of 
late have been increases in net such as those 
reported in the returns now coming to hand. 
These are good enough, even after making 
allowance for the betterment due to differ- 
ence in weather conditions this year and 
last, to dispel some of the misgivings which 
have been felt regarding the position of the 
railways. In a very practical way they 
show that we have been enjoying a 
measure of prosperity despite any concern 
which has been felt for the future. Caution 
signals have been set up here and there, but 
traffic has been moving in great volume and 
safely. Nor have industry and commerce 
been straining themselves to the breaking 
point to accomplish these results. They 
have come from a full flow of trade with 
much reserve strength behind it. 
ek 
ANY interesting and even useful facts 
were brought out by the investigation 
of the Money Trust, but the Pujo Committee 
passes beyond the useful and into the dan- 
gerous in the recommendations which it has 
made for the correction of practices or con- 
ditions of which the committee’s report 
makes complaint. To accomplish, through 
the indirection of exclusion from the mails, 
results which Federal law cannot bring 
about directly in respect to the regulation 
of clearing houses and stock exchanges is 
advancing in a field which threatens harm 
far exceeding any good which might come 
of it. But if its recommendations be of 
doubtful utility, where they are not indeed 
perilous, the work done by the committee 
has been useful, nevertheless. The Money 
Trust which was painted in such lurid col- 
ors now stands revealed in its true light, and 
it is seen to be—is described by the com- 
mittee itself—a far different creature than 
that which was imagined by those who 
fought so hard for the investigation. By 
wild exaggerations the appetite of the pub- 
lic was whetted for disclosures of a kind 
which were promised but not made, and for 
the simple reason that upon examination at 
close range the Money Trust, such as it is, 
was found to be the product of commonplace 
business conditions to which men adjusted 
themselves under the play of ordinary hu- 
man motives. It will be harder now to ex- 
cite the public over alleged machinations 
of the Money Trust than it was before the 
Pujo Committee set itself at the task of 
uncovering a money combination which was 
pictured to be only less sinister than subtle. 
The Money Trust need no longer be spoken 
of with bated breath. It is subject now for 


discussion in the ordinary terms of ordi- 
nary business problems. 
iar ae 
i his speech to the business men of Chi- 
cago at the Commercial Club banquet in 
January last Mr. Wilson said: 

“Tf the credit of this country were upon 
equal terms to everybody, the impression 
would not have got abroad that they are 
not. The people in the United States do not 
have nightmares. They do not dream things 
that are not so. They do not get them deep- 
ly rooted in their conviction with no cause 
and provocation.” 

The majority report of the Pujo Com- 
mittee includes this paragraph: 

“If by the term ‘ money trust’ is meant 
a combination or arrangenicnt created and 
existing pursuant to a definite agreement 
between designated persons with the avowed 
and accomplished object of concentrating 
unto themselves the control of money and 
credit, we are unable to say that the exist- 
ence of a money trust has been established 
in that broad, bald sense of the term, al- 
though the committee regrets to find that 
even adopting that extreme definition, sur- 
prisingly many of the elements of such a 
combination exist.” 

es 

ENATOR CUMMINS and his colleagues 

on the Senate Committee on Inter-State 
Commerce recommend additions to the Fed- 
eral anti-trust statutes which would confuse 
rather than clarify the law for the regula- 
tion of inter-State business. During the 
very period covered by the investigation 
which led up to the report filed last week 
more progress was made in the clarification 
of the Sherman law than during any previ- 
ous similar period since that law was enact- 
ed. Yet Senator Cummins would enact still 
other statutes which, like those that have 
gone before, would be subject to the in- 
terpretation of the courts as has been the 
Sherman law itself and as all laws under 
our system of government must be, however 
much those who feel as Senator Cummins 
does on this question decry judicial re- 
visions of laws passed by Congress. Com- 
plaint is made of the uncontrolled and un- 
guided discretion of the courts, but how 
better could that discretion be guided and 
controlled than by the “rule of reason,” 
which is denounced without a practical sub- 
stitute being suggested. It would be easier 
for willful business to escape the grasp of 
a statute seeking to define specifically the 
acts which contravene the rules of fair trad- 
ing than it would be to avoid the penalty 
of unfair conduct when put to the test of 


the broad provisions of the Sherman law. 
—_@o— 


F the principle of railroad regulation set 

up by the California Railroad Commission 
in its objections to some of the terms of the 
plan proposed for the separation of the 
Southern Pacific from the Union Pacific 
prevail, the limitations heretofore put upon 
public regulation will be greatly widened. 
The commission has taken the ground that 
a short line constructed by one railroad can- 
not be opened to another competing line 
through joint use unless it be opened to all 
other competing lines on equal terms. The 
Union Pacific and Southern Pacific have 
reached a bargain satisfactory to both for 
the use of the Benicia cut-off which will 
give both systems a short line to San Fran- 
cisco. 

The Western Pacific, which is not wanted 
by either the Union or Southern Pacific, 
claims admission to this short line. The 
reason is obvious—its own line into San 
Francisco is so much less favorably placed 
as to put it to disadvantage in competing 
with the other two systems. Is advantage 





and disadvantage to be leveled without ex- 


-- 
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pense or risk to the newcomer by the simple 
process of an order of the commission open- 
ing this cut-off to all lines that may want 
to use it? This would come very near to 
making railroad property public property, 
and without compensation to those to whom 
exclusive use is denied though exclusive fi- 
nancial responsibility remains. Until now 
railroad property has been recognized as 
private property, even though performing a 
quasi-public service. 
+ 


HE absorption by the New York Central 


of six railroad companies which own sub- 
sidiary lines of the system has been ap- 
proved by the Public Service Commission. 
The incident illustrates an interesting ten- 
dency toward the simplification of corporate 


organization. Big railroad systems have 
been built up through a multiplicity of cor- 


porations. They have found it convenient in 
the past to form new companies to build 
branch lines rather than to build them in 
their own name, and other lines taken over 
have been controlled in many instances by 


stock ownership or by lease rather than by 
being merged into the parent company. It 
is the reverse of this process which is now 
going on. Changed conditions have made it 
seem desirable from several viewpoints to 
simplify corporate forms. Not only does 
this make possible greater economies in 
management but it serves also to facilitate 
comprehensive financing. It has still an- 
other result. It renders corporate responsi- 
bility more direct. That is in the public in- 
terest as well as in the interest of security 
holders. 


+ 
LD-TIME methods to which Wall Street 
once was accustomed seem not to have 
been entirely forgotten. A generation ago 
the holding up of the subway contract be- 
tween the city and the Interborough Rapid 
Transit Company by the objections raised 
at the last moment in the name of the Man- 
hattan Elevated Railroad would have been 


regarded as a commonplace incident. This 
past week it aroused surprise and resent- 
ment bordering on the sensational. Why? 


Not surely because what was attempted was 
worse or very different from things every- 
body of any length of experience had heard 
of before. Rather was the surprise due to 
the feeling that things are different in Wall 
Street than they were in the days when the 


men who were regarded, by those at least 
among whom they moved, as the biggest 
in the American world of finance stood by 


ready to make a profit at the expense of 


some one else’s undertaking. 


+. 

VER since the United States Steel Cor- 

poration was organized in 1901 the pub- 
lic has perversely set itself counter to the 
accepted theory that it always buys stocks 
as they rise and sells them as they decline. 
Elsewhere in this issue the changes in the 
number of the holders of the common stock 
of the Steel Corporation, quarter by quarter, 
have been set side by side with the move- 
ments in the price of the stock. The con- 
clusion is enforced by the comparison that 
the small man outside of Wall Street bought 
only as the price was declining, and on every 
advance reduced his holdings, only to in- 
crease them again on the next decline. All 
who remember in any detail the movement 
in United States Steel in the Fall and Win- 
ter of 1909 will recall that it was heard on 
all sides that rich men were buying the 
stock in thousand-share lots to put away 
against the time when their expectations 
of doubling their money would be realized. 
All that time the public at large must have 
been selling. for the higher the price of the 
stock went the smaller became the number 





of shareholders, 
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‘Must the Small Town Storekeeper Go? 


He Is Being Crowded by Direct Dis- 
tribution of Goods to the Con- 
sumers in the Country by Par- 
cel Posi and Through the Mail- 
Order Houses, but He Is Turning 
to New Ways to Meet This Com- 
petition —Two Views of the Gut- 
come of the Changing Order of 
Mirchandising 


S the small town general storekeeper to 
There are two points of 
view. That he has found his way less 
th than in the days when our popu- 
evenly divided between urban 
and rural, and when the parcel post and 
the mail-order house had not yet carried 
the wares of manufacturers direct to the 
farmer and to the village home, is not to 
be doubted. Modern economic practice has 
set in the direction of the elimination of 
the middleman. The tendency has caused 
heartburnings in some directions, but it has 
been going on rapidly. 

“Are we driving the country store- 
keeper out of business?” The manager of 
one of the great mail order houses rose out 
of his chair, slammed a three-pound cat- 
alogue down on the table in front of him, 
and followed it hard with his fist. The 
question had been put to him somewhat 
unexpectedly after a pleasant talk about the 
remarkable growth of mail-order business 
and the economies and efficiencies of his 
own concern’s business. He was surprised 
a bit resentful. ‘* We have to an- 
swer that question repeatedly,” he said. 
“It comes back at us as often as we answer 
it, and we very frequently get it, just as I 
have from you ”—(he sat down and smiled) 
—‘from men who are doing as much to 
bring about the decline of the business of 
country stores as we are. 

“The country store is going because it 
is bound to go; that is, the old-fashioned 
kind of country store. Our business takes 
sales directly out of the hands of the coun- 
try storekeeper, and to the extent that our 
business grows we are making it the harder 
for him to keep up. 

“But the old-fashioned country store 
would be on the way out, anyway. If 
there were not any mail-order houses in 
existence, the country store would go just 
the same, and if you look at it as I do you 
will say that we are only tne competitors of 
other distributive agencies that are getting 
the country store business. 

“Our business stands out as the most 
obvious of these agencies, and you think of 
us first as hurting the country store. The 
newspapers and the publishers of the beau- 
tiful illustrated weeklies and monthly pe- 
riodicals, with the flood of information 
about new styles of dresses, new things for 
the home, new ways of doing things, new 
things to eat, new kinds of games and toys 
—and with thousands of advertisements 
that we try to keep up with in our cata- 
logues—are doing more to change the meth- 
ods of country distribution than we, and if 
we had never started in business at all the 
end of the country store would be in sight. 

“Tt is the illustrated periodical, the tele- 
phone, and the trolley car that have caused 
the big change in the ways of doing busi- 
ness, not only in the rural districts, but 
everywhere over the country. The farmer’s 
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very least, she insists on going to the near- 
est town. And it’s the same way all along 
the line. The woman in the little town 
wants to shop in the big town. The woman 
in the town of 10,000, when she has quite 
a bit of buying to do, insists on going to 
the nearest city. And the woman in the 
smaller city thinks she must go to New 
York or to Chicago to shop. It is the spirit 
everywhere, and it is all moving trade away 
from the country store. We are selling a 
few million dollars’ worth of the goods that 
the American woman wants. But she would 
go away from home for them anyway.” 


GROWTH OF COUNTRY 
STORE FAILURES 

It was because a very decided increase 
in the number of failures of general stores, 
with comparatively small liabilities, ap- 
peared at first sight to show that the “ all- 
round ” merchant in the country was being 
pushed to the wall, that the mail-order man 
had been asked about the growth of his busi- 
ness and its effect on the little store. During 
1912, when trade over the country began 
to boom again, failures of general stores 
led all other failures in an increase of num- 
ber, counter to all the good developments 
elsewhere. There were 1,777 of them, 
where there had been only 1,228 in 1910 
and 1,380 in 1911, and even the gloomy vear 
1908 had brought only 1,849. To be sure, 
there was a general increase in failures. 
But failures of little general stores had in- 
creased fastest. 
THE SWIFT RISE OF THE 
MAIL-ORDER HOUSE 

Right along with these failure statistics 
had come much news about the remarkable 
growth of the mail-order business. The 
parcel post had come. One of the leading 
concerns that do a pure mail-order business 
had just announced a large increase in cap- 
ital and had purchased extensive property 
in New York in order to invade the East 
with its trade direct with consumers. A 
leading department store had started a cam- 
paign of advertising that covers the whole 
country, offering extended free delivery of 
goods ordered by mail by means of the 
parcel post. It looked as if there were al- 
ready effected a big capture of the rural 
merchant's trade, and as if a new rush were 
about to be made to take more from him. 

For the calendar year 1912 the combined 
“net” trade of Sears, Roebuck & Co. and 
of Montgomery Ward & Co., the two leading 
American houses, totaled over $112,000,000. 
This means that exclusive of returned 
goods, exchanges, and the like, that much 
money was taken in. Their combined mer- 
chandising profits, after payment of all 
wages, operating expenses, advertising, &c., 
were $10,670,216. The Canadian house of 
Timothy Eaton & Co., doing business in To- 
ronto and Winnipeg, did a gross business 
generally placed near that of Montgomery 
Ward & Co., about $35,000,000. An expert 
estimate of the business for 1913 of these 
mail-order houses puts the aggregate 
around $200,000,000. Much mail-order bus- 
iness is also done by the department stores. 
The total is as yet small compared with the 
aggregate trade of the country stores scat- 
tered over the United States, possibly 250,- 
000 of them, doing an estimated business 
of $2,500,000,000 a year, but the growth of 
the mail-order system of buying has been 
rapid. 
THEIR GREAT CAPITAL 
AND STOCKS 

Taking our own great mail-order trading 
corporations alone, Sears, Roebuck & Co. 





and Montgomery Ward & Co., the former 

has a capital of $48,000,000 and $12,059,285 
in surplus; the latter has an authorized cap- 
ital, under the new charter, of $10,000,000, 
and on Jan. 1, under the former incorpora- 
tion, had $8,159,507 in surplus. Sears, Roe- 
buck & Co. had $11,332,224 in merchandise 
on hand, and Montgomery Ward & Co. had 
$5,139,547 worth. Sears, Roebuck & Co. 
owned $9,502,625 worth of real estate and 
plant, Montgomery Ward & Co. had $6,587,- 
546 worth, (not counting their recent pur- 
chase in New York.) Sears, Roebuck & Co. 
estimated their “ good will” at $30,000,000. 
Montgomery Ward & Co. did not estimate 
this intangible asset. Sears, Roebuck & Co. 
placed their assets at $65,883,831. Mont- 
gomery Ward & Co. reported “quick assets” 
only, at $15,129,390. 


GROWTH OF THEIR 
BUSINESS 

The business done by Sears, Roebuck & 
Co. was last year nearly double what it was 
in 1908. The total “net” sales, (excluding 
exchanges, returns, &c.,) have been as fol- 
lows: For the twelve months that ended 

June 30, 1907, the aggregate was $53,000,- 
000; for the same period in 1907-8 it was 
$41,000,000. For the calendar year 1908 
the aggregate was $39,000,000, and for suc- 
ceeding calendar years it has been: 1909, 
$51,000,000; 1910, $61,500,000; 1911, $64,- 
400,000; 1912, $77,313,692. 

This house has 6,000,000 customers. It 
prints 3,000,000 of its full catalogues every 
year, and of pamphlets, big and little, as 
well as in “flyers” of a few pages for 
buyers who purchase steadily, it sends out 
a total of 18,000,000. 

The business is one of many which have 
been calling upon outside capital to replace 
or supplement that of private partners. The 
story of Montgomery Ward & Co., their slow 
early growth and later rapid development, 
was told recently when bankers sold $5,600,- 
000 stock of the incorporated concern. It 
runs thus: 

In 1872, Montgomery Ward & Co. established 
the first mail-order or catalogue house in this 
country. The capital of the concern in 1872 was 
small and for many years, though the growth 
was constant, it was slow owing to the fact that 
Frospective customers had to be educated up to 
the idea of purchasing supplies away from home 
through the medium of catalogues and price lists. 
The growth has been restricted to such a volume 
as we felt we could safely finance out of earnings, 
a large percentage of which has always been put 
back: into the business. The sales and the net 
profits have shown an increase each year over 
the preceding year and the volume of business 
and range of territory have constantly increased 
until there are now about three million customers. 

Orders are received from every State,from Can- 
ada, from all the outside territories of the United 
States and from many other parts of the world. 
For the fiscal year ended Dec. 31, 1912, the gross 
sales reached the highest point recorded, more 
than $35,000,000. The net profits in 1912 were 
$2,347,605.41. The net profits for the four years 
1909 to 1912 increased each year and averaged 
over $1,725,000 per annum. In view of the fact 
that this growth has covered a period of forty 
years and that millions of dollars have been ex- 
pended in advertising and in distributing cata- 
logues and that hundreds of thousands of our 
customers have dealt with us all their lives, it is 
clear that our good will and lists of customers 
are of a great value. 


THE ECONOMIES OF THE 
MAIL-ORDER BUSINESS 

The economies of distribution by the 
mail-order houses are generally conceded 
even by rivals. Buying in immense quan- 
tities of staple goods, but not always of 
specialties, they can often sell cheaper than 
small merchants are able to buy. Every 
day a new trainload of merchandise starts 
on its way to the Sears-Roebuck distribut- 
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ing centre. Shipmerts of steves regularly 
leave a Newark factory for Chicago in solid 
trainloads. Forty carloads of clothespins 
was a single shipment not long ago. Clerical 
work is done at wholesale. When an order 
is received by the company, by a single type- 
writing the different blanks covering the 
filling of the order. and its shipment, the 
bookkeeping records of the transaction, and 
the bill that goes to the customer are com- 
pleted. The building that houses the gro- 
cery department alone, at Chicago, is just 
a bit smaller than the entire building occu- 
pied by one of New York’s well-known de- 
partment stores. The entire plant is one 
huge machine for handling goods, every 
labor-saving device known in more or less 
automatic movement of packages being in 
use. The company manufactures its own 
goods in several important lines. Its own 
factories turn out $3,000,000 worth of shoes 
a year. 

Montgomery Ward & Co. say of their 
system: 

The management of this company has for 
years studied and improved plans for greater ef- 
ficiency in the business. Extravagant methods 
of packing and repacking, teaming goods across 
6 large city to a warehouse and teaming back 
again to a freight house have been eliminated be- 
cause we are in a position to load and unload 
goods into and from freight cars on our own 
property,or into and from boats at our own docks. 
Handling freight by hand trucks and elevators in 
warehouses has been reduced to a minimum by 
the use of chain elevators, chutes and lowerators, 
making use of gravity for all descending mer- 
chandise. Incoming packing boxes of large size 
are dismantled and rebuilt in our own box factory, 
where we have a capacity of 20,000 boxes a day. 
By the use of reinforced concrete, in buildings, 
with all approved fire and accident deterrents 
that experienced underwriters have suggested, we 
have secured an insurance rate of approximately 
10 cents in our Chicago building and 12 cents in 
our Kansas City building, which will be found to 
be as low as any rates in the United States on 
mixed open stock merchandise, if not indeed the 
-lowest rate of all. 

THE MOST EFFICIENT 
ECONOMY OF ALL 

Without going into detail about these 
most obvious economies of distribution, the 
great mail-order house is able to effect the 
greatest economy of all by concentrating 
the efficiency of its skilled merchandising 
force on the buying end of the business it 
does. Of all the extravagances that add 
to the cost of living, extravagance of selling 
methods to-day seems to count most heavily. 
The organization of selling forces is costly. 
Much effort of the most efficient salesman- 
ship is lost in competition between rival 
houses. This may not be called extrava- 
gance. It is obviously cost, and this cost 
must be finally paid by the consumer. The 
obvious extravagance comes in what might 
be called the social amenities of business. 
The biggest share in the revenues of the 
costly hotels and restaurants of American 
cities comes from the patronage of the 
“ selling end” of American business houses, 
because the costly cultivation of the social 
side of business organization has grown to 
be regarded as necessary. 

The mail-order house saves all of this. 
There is no competition in buying. Sears, 
Roebuck & Co. have a highly expert bat- 
talion of buyers. Their merchandising force 
is trained to know how to judge merchan- 
dise and to be able to value it exactly. A 
great sum of money is spent in publishing 
catalogues and advertising, but the “ad 
valorem ” percentage of selling costs in the 
price of goods is comparatively small. 


THE ECONOMY FOR 
THE CONSUMER 

The mail-order houses say that the low 
prices they make in their catalogues are 
only a part of the economies that they are 
able to pass on to consumers by their sys- 





tem of trading. Said the manager of one 


who was quoted before: 

We have a customer living in a suburb of 
New York who does nearly all his family buying 
from our depot in Chicago. He gets groceries, 
even, from Chicago. He tells us that he saves a 
large percentage by doing this. And it is not 
our prices that he figures upon. He says that 
he saves on prices, too, but what he thinks he is 
most benefited by is in knowing exactly what 
he is getting and in getting exact weights and 
measures. 

His local storekeeper does not know what good 
goods are. He sells poor qualities at the market 
prices of good qualities because he doesn’t know 
how to buy his goods. And that is just what 
the matter is with the country storekeeper every- 
where. He has to buy his stock after several 
profits have been taken and then he doesn’t get 
standard goods. 

One of the things we have to be constantly 
vigilant about is the keeping up of standard of 
deliveries. We benefit our customer by insuring 
that when he pays for a thing he gets it. If 
you want to know my opinion about the reason 
for the high cost of living to-day Ill tell you 
that a big percentage of cost comes from the 
ignorance of merchants and their clerks. There 
are many merchants who don’t know what to 
buy and the average store clerk doesn’t know 
anything about what he sells. It is bad enough 
to pay high prices, but it is even worse to get 
things that have been misrepresented to you, 
even through ignorance. We take every oppor- 
tunity to show our customers what they save 
through our intelligent buying. 

A DEFENSE OF THE 
COUNTRY STORE 

This representative of the typical mail- 
order house said that he wanted to qualify 
his statement that the country storekeeper 
“had to go” to the extent of saying that 
this was the tendency, and that he meant 
the old-fashioned kind. “There is a dis- 
tinct limit to the mail-order business,” he 
continued. “There will be a useful field 
for the small store in the country. Just 
what this will be I’m not going to guess. 
Maybe the storekeeper will have to special- 
ize in certain things, and, in order to get 
business enough, will have to cover a larger 
territory. The merchant who has the 
brains will surely adapt himself to the 
change.” 

That the country storekeeper will take 
care of himself is the opinion of F. S. Cun- 
ningham of Chicago, one of the active heads 
of Butler Brothers, a wholesale house in- 
corporated with $10,000,000 capital that 
deals directly with manufacturers and mer- 
chants only. Mr. Cunningham would not 
admit that the mail-order business was 
driving the country storekeeper out, and 
said that the current statistics of general 
store failures do not prove that the country 
store, as an institution, is passing. He did 
say, however, that they were not increasing 
in proportion with other business, and that 
methods of business were changing. He 
said: 

I am not prepared to make a formal or con- 
clusive statement about the effect of the dif- 
ferent influences that you have talked about, but 
I think anybody who says that the country store 

is being driven out by the mail-order house is 
going too far. 

I am somewhat surprised at the $200,000,000 
total of mail-order business, but even accepting 
these figures it doesn’t show the passing of the 
country store. You must remember that this 
business isn’t the growth of a year or two. We 
have had the mail-order houses with us for a long 
time. 

A SMALL PART OF THE 
COUNTRY TRADE 


You must take the increase in the mail-order 
business from year to year and then consider the 
total of country store business if you want to 
judge what is doing. We have, in round numbers, 
250,000 country stores in the United States, and 
if you estimate the average business at only 
$10,000 a year you have $2,500,000,000 for all of 
them. The reported increase in mail-order busi- 
ness is only a small part of this and it is only 
a small part of the normal increase in the whole 
turnover. 

It will not do, either, to take the failures for 
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I think the country storekeeper wi e care 
of himself. As deep changes come, a proportion 
of them will go to the wall, of course. But much 
of that has already happened. Instead of think- 
ing that the country store is on the verge of 
failure, I think that the country merchants who 
have survived what has already happened are in 
a stronger position than they ever were. Changes 
in country life, new facilities for communication, 
these have had the most potent effect on the busi- 
ness of the country store. Maybe there are more 
changes to come, but I think the rural merchant 


has the ability to adapt himself to the 


THE VILLAGE IS GOING, TOO 

George E. Allen, educational director of 

the American Institute of Banking and 
member of the New York State Bankers’ 
Association Committee on Agriculture, says 
that the old-fashioned country village is 
disappearing with the old-fashioned country 
store, and for the same reason: 

The telephone and the trolley are building up 
the central country town at the expense of the 
villages. The old-fashioned country store is 
probably going along with the village and for 
the same reason: that it is so easy to get about. 
I don’t believe they will kill off the country store- 
keeper, though. He will simply widen his busi- 
ness area and go after what business there is. 
He has a lot left to do 


THE OPPORTUNITY OF 
THE COUNTRY STORE 


From a dozen men of wide experience 
with country store trade comes the sugges- 
tion that the rural storekeeper can make 
himself more useful than he has in the past, 
and meet the new competition from both the 
mail-order house and the bigger store in the 
central town. ‘“ The storekeeper is already 
cutting out the middlemen,” said one man 
whose business brings him into tench with 
hundreds of them. “He is getting up to 


date, and just up to date enough 

“There will always be much business for 
him to do that can’t be done by mail or by 
trips to town. In many of our country 
ne:ghborhoods the people want just the 
goods he knows how to buy. The changes 
in distribution aren’t all against him—some 
of them are in his favor. He can now find 
wholesale houses that will give him the ad- 
vantage of all their expertness and serve 
him well in his relations with manufactur- 
ers. They can get him some of the econ- 
omies of the mail-order business. 

“ Nobody can rob him of his opportunity 
as a trader, the opportunity he may not 
be using now. If he is in a region where 
small produce abounds he can make it an 
advantage to the farmers and to himself 
mutually to trade his goods for theirs. If 
the parcel post brings cheap goods to his 
village, he can build up an outgoing business 
with city customers in the produce of the 
country. It would be much more practical 
for city people to buy of a country store- 
keeper than of farmers direct. He can help 
lower the cost of living by cutting into the 
produce man’s market. One good turn de- 
serves another.” 


SOME OTHER OPINIONS 

For a dozen years the trade organiza- 
tions representing retail and wholesale mer- 
chants in several lines of trade have been 
fighting the mail-order houses because of 
inroads on profits. Among these the Na- 
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a prominent part. Henry S. Higgins, Pres- 
ident of this association, was asked of the 
effect on country trade of increased parcel 
post business. He replied: 

Our association has been fighting the parcel 
post, associated with the hardware dealers and 
others, for years. The mail-order business direct- 
ly cuts out shoe dealers’ profits. That is why 
we fight. To be fair, there is both bad and good 
for the consumer in the mail-order business. He 
can buy some things at a saving. He can buy 
others at an apparent saving, but with dissatis- 
faction in the end. We don't think that buying 
shoes by mail is satisfactory for anybody but 
the occasional consumer. 

There is another aspect of it, from the con- 
sumer’s standpoint. That is the question whether 
he. gains by making savings on some goods and 
so cutting into his local merchant’s profits that 
the latter can’t serve him well on the things he 
buys locally. 

But it looks as if the growth of the mail-order 
business can’t be stopped. The next best thing 
is to find out how to meet it. I think our mer- 
chants are doing that. They will adapt their 
business, make a specialty of certain goods, 
maybe branch out and serve larger territories. 
I don’t think there is any doubt that the country 
merchant loses by mail-order competition. But 
it’s the fellow who meets competition that wins. 


OPPOSES PARCEL POST 


John C. Eames, Vice President of H. B. 
Claflin & Co., says this of the mail order 
house and the parcel post: 

The country merchant and the merchant in 
small communities are the backbone of our coun- 
try. A store is started in some small place. It 
thrives and soon a second and a third one comes. 
Before long a prosperous community has grown 
up. In this way the country is developed. Not 
only do these merchants assist in the develop- 
ment of the country, but it is from such com- 


munities that many of our most prominent men in 
publie life come; our legislators, statesmen, and 
diplomats. The parcel post brings competition 


which these country merchants can not possibly 
meet. What its effect has been I cannot say as 
yet, but I know that it will be detrimental to 
the small communities. Ifthe parcel post had to 
come, it should have been on a flat rate basis. 
The zone rate is unfair to New York, San Fran- 
cisco, New Orleans, and many other cities, and 
while it is claimed that it will help the small 
merchant to distribute his goods over a wider 
area, I do not think it will really have that effect. 
I have opposed the parcel post movement for 
more than ten years—since it was first started. 
I do not know of a single merchants’ association 
or Board of Trade which favored it and so I 
judge that it was not wanted by the people 
generally. 


THINKS IT HURTS COMMUNITIES 


John W. Lux, President of the National 
Association of Retail Grocers, telegraphs 
from St. Paul: 

We are opposed to parcel post extension be- 
cause it is paternalistic. It is generally admitted 
that it costs twice as much to run our postal 

department as it would if it were run by a private 
individual or corporation. The local merchant is 
handicapped by local expense, such as taxes and 
contributions to churches and charity, from which 
the mail-order houses are exempt. The value of 
every farm in the country is determined largely 
by its distance from a market. An acre near a 
large city is worth a hundred acres away off in 
the country. A farm close to a village is worth 
two farms ten miles out. If the local merchants 
are driven out of business the farmers’ conven- 
ient market is gone. 


MONTGOMERY WARD & CO. SAY 
THE STORE WILL LIVE 


William C. Thorne, Vice President of 
Montgomery Ward & Co., wired from Chi- 
cago, in reply to the question whether the 
country store was being driven out of busi- 
ness, as follows: 


We think the arguments against catalogue 
houses are greatly exaggerated. Sales of gen- 
eral merchandise by catalogue houses compared 
with similar sales by the vast multitude of retail 
stores are but a drop in the bucket. Country 
stores supply a natural want and will always be 
supported by their home communities. Many of 
the articles purchased via the mail order method 
are not carried in country stores, hence such 
shipments do them no harm. 








FLOOD CONTROL 
AT RIVER SOURCE 


New School Favoring Reclamation to Sup- 
plement Flood Protection Would Go Be- 
yond Old School’s Reliance on Levees 
Alone 


Special Correspondence of THE ANNALIST 

NEW ORLEANS, Feb. 26.—The flood and 
wasted water problem of the valley promises to 
engage a great deal of the attention of the Federal 
Congress from this time until a solution be reached. 
The planters of the Lower Mississippi, who have 
been paying heavy acreage, per cotton bale and 
ad valorem taxes for levee purposes, and continue 
to suffer from overflows, are complaining bitterly. 
Merchants and bankers in the valley, who must 
carry the farmers in the region overflowed last 
year or this, are urging an organized demand on 
Congress for adequate and permanent. relief. 
Manufacturers and jobbers in the North and East 
feel the effect of restricted consuming markets 
resulting from flood disasters. 

In the Missouri and Ohio River Valleys much 
damage was done by floods last year and this, and 
a general demand for the harnessing of the source 
streams and the prevention of damaging floods in 
the great tributaries of the Mississippi River is 
now being heard. Two sets of men representing 
two schools of thought—the old and the new—are 
engaged in developing a demand on the Federal 
Congress for prompt action. 

OLD SCHOOL AND THE NEW 

The old-school people, who advocate “ levees— 
and levees only with bank revetment, for the Mis- 
sissippi and the Mississippi alone,” have organized 
the Mississippi Valley Levee Association, domiciled 
at Memphis, and it depends very largely on the 
sympathy of the Nation, aroused by the flood 
damage recently done in the Lower Mississippi 
Valley, to influence the Federal Government to 
spend enough money in building levees and revet- 
ting caving banks to raise all levees between Cairo 
and the Gulf high enough to hold a flood as great 
as that of 1912. 

The new-school people, who advocate the 
nationalizing of all the great river systems of the 
country and treatment of them as units from source 
to mouth, have organized the National Reclama- 
tion Association, domiciled at New Orleans. These 
people are making no appeal for the sympathy of 
the Nation, but instead are appealing to the pocket- 
books of Northern and Eastern merchant and 
manufacturer, to the dry land owner of the West, 
to the water power needs of the east, and to all 
the people who would be benefited by a complete, 
adequate and permanent solution of the flood 
water problems of the watersheds of the Nation. 
They say: “ Levees first,” not “levees only,” and 
through a nation-wide educational campaign are 
exploiting the dogma: “ After Panama, the Great 
Rivers of the United States.” 

WOULD TRUST TO LEVEES ALONE 

The “ Levees only” people ask that the same 
plan of procedure that has been in operation since 
1717, when the first levee—a two-foot affair, then 
adequate—was thrown up for the protection of 
New Orleans, be continued in effect, only they 
want the Federal Government to build and maintain 
the monster levees—some of them forty feet in 
height—at present required to top the ever-increas- 
ing flood plane. They do not want the flood water 
problems of the Ohio, the Upper Mississippi or 
the Missouri, and their source streams, considered 
in any way, or as a part of the solution of the flood 
problem on the Lower Mississippi River. 

The “ Levees first, then source stream control ” 
people ask that the Federal Government consider 
the cause as well as the effect of floods, to remove 
all the river work of the country from the pork 
barrel class of appropriations and deal with it in a 
comprehensive, constructive and economic way. 
They ask that the Newlands River Regulation bill 
be made a law. 

URGING THE NEWLANDS BILL 

This bill co-ordinates the work of the various 
governmental branches in the matter of river im- 
provement, and forms a board of the heads of 
these several departments. It provides an appro- 
priation of $50,000,000 a year for ten years for the 
purpose of erecting a complete and adequate sys- 
tem of levees, for the revetment of caving banks, 
and for the control of the source streams so that 
great levee-breaking floods will not form. The 
control of the source streams is to be brought about 
by the erection of dams and the creation of power 
and surplus water storage reservoirs; by the re- 
forestation of cut-over mountain sides; by the recre- 
ation of the grass mat on denuded and eroded 
areas; by the stoppage of soil wash, and, if found 








desirable, the fiood plane in the lower river reaches 
will be further reduced through the opening of by- 
passes and outlets, controlled in such a way as to 
prevent the slowing down of the current in the 
main river and the formation of sand bars below. 

The promoters of the Newlands bill, which is 
awaiting action by committees in both the House 
and Senate, say their policy and project will put an 
end to overflows in the low country, and to wasted 
waters in the up country; that they will bring 
peace and prosperity to the low-country people by 
correcting the causes of increasing floods, thereby 
safeguarding vulnerable levees by invulnerable 
source stream control, 


SEEK COUNTRY-WIDE CO-OPERATION. 

Because of its nation-wide application the New- 
lands’s bill people are asking support from the 
people of the valleys of the Colorado, of the San 
Joaquin, of the Sacramento, of the Ohio, and of the 
Missouri_Rivers, as well as of the Mississippi Val- 
ley. In addition, they are appealing to the people of 
the entire country on the ground that the Missis- 
sippi River, being the Nation’s great drainage 
ditch and necessary to the welfare of 41 per cent. 
of the total area of the United States, should be 
taken care of and kept in order by the National 
Government. 

The argument for source stream control to sup- 
plement levee protection is thus put by George H. 
Maxwell, Executive Director of the National Rec- 
lamation Association: 

“ Federal-built and maintained levees, and the 
revetment of caving banks are needed, but they 
alone will not suffice because the floods are stead- 
ily increasing in volume as a result of the cutting 
out of the forests, the tile drainage of the up- 
country farms, and the general improvement of 
drainage, all of which accelerates the run-off dur- 
ing freshet time, leaving little water to feed the 
streams during the dry season. 

“Well-built levees, protected by bank revet- 
ment, and supplemented by source stream control 
will solve the great problems of flood, wasted water 
and unnavigable streams, and no plan can be prac- 
tical that does not provide for source stream con- 
trol.” 





QUAKER CITY BROKERS’ NEW HOME 


Stock Exchange Abandons Old Quarters for 
New and Hopes for Bigger Business 


Special Correspondence of THE ANNALIST. 

PHILADELPHIA, March 1.—Hundreds of peo- 
ple who are part and parcel of the financial district 
and still more people who merely touch elbows with 
the monetary enterprise of the city helped to-day 
to housewarm the new abode of the Philadelphia 
Stock Exchange, which from now on will be found 
on the spacious second floor of the new Exchange 
Building on Walnut Street near Broad Street. 

The Exchange to-day moved up from its old, 
historic quarters at Third, Dock and Walnut 
Streets. The members closed its doors, with the 
“ good-night”” of the tickers, and posted west 
eleven city blocks, to the heart of the hotel and 
club district, and took their part as hosts in the 
formal opening of the new Exchange, sans trans- 
actions. 

Actual business will enliven the floor for the 
first time on Monday morning. To-night a big 
banquet at the Bellevue-Stratford, across the way 
from the Exchange Building, supplemented the re- 
ception of the afternoon. There were over 500 peo- 
ple at the tables, and among them were found 
practically all the leading officials of local finan- 
cial and industrial institutions, public officers and 
patrons of the mart. Everybody was apparently 
happy. 

At the same time there is considerable dissatis- 
faction among the older element over the removal, 
as it has divided the financial district into two 
distinct sections, separated by a mile of shops and 
mercantile establishments. The immediate neigh- 
borhood of the old Exchange Building on Dock 
Street has long since lost its one-time briskness, 
but only a few blocks away many of the strongest 
and most influential financial organizations of the 
city, and scores of long-established brokerage firms, 
tenaciously hold their ground. As in many in- 
stances they own the property in which they are 
carrying on their business, these corporations and 
firms are likely to stay where they are until the 
last trumpet. Those of their persuasion in the 
membership of the Exchange were outvoted, when 
it came to a question of change, by the younger 
and more progressive crowd, who wanted to be 
nearer the big hotels, the clubs, the railroad sta- 
tions, where they say they are more likely to at- 
tract customers. They have builded themselves a 
handsome office building, twelve stories high, 
modern in construction, and imposing. They enter 
it with the determination to make the Philadelphia 
stock market more active than it has ever been. 
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The So-Called Money Trust As Probers Saw It 


The Pujo Committee’s now famous charts visualizing the alleged inter- 
lacing of banking and corporate wealth through interlocking 
directors, voting trusts, and stock control of many 
varied and widely separated undertakings. 
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THE MONEY TRUST’S NEW YORK ALLIES 
Diagram showing affiliations of J. P. Morgan & Co., National City Bank, First National Bank, Guaranty Trust Co. and Bankers Trust Co. of New 
York City. with large cerperations ef the United States. Affiliations ef J. P. Morgan & Ce. are shown in broken line. Affiliations of First National Bank, 
The Guaranty Trust Co., and The Bankers Trust Co. are shown in solid line. Affiliations of National City Bank are shown in dotted line. 
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THE TRUST’S AFFILIATIONS IN OTHER CITIES 
Diagram showing principal affiliations of J. P. Morgan & Co. of New York; Kidder, Peabody & Co. and Lee, Higginson & Co. of Boston; First 
National Bank, Illinois Trust & Savings Bank, and Continental & Commercial Bank of Chicago. Affiliations of Morgan & Co. are shown in broken line. 
Affiliations of Boston houses are shown in solid line. Affiliations of Chicago banks are shown in dotted line. 
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OPE of early peace between the Balkan 

States and Turkey took firm hold of the 
markets at the close of the week, and prices 
particularly at Paris, responded with a good 
deal of vigor. All are longing for the peace 
which at several times seemed near, only to 
be again postponed. The belligerents have 
of course been brought nearer to the limit 
of physical and financial endurance, and on 
this occasion the markets abroad regard the 
prospects of peace as better than they have 
been heretofore. 

No noteworthy incidents marked the set- 
tlements at the close of February, though 
these kept in plain view of the markets the 
tightness of money, particularly in Ger- 
many. In all the European financial centres 
important issues of securities are expected. 
Germany is placing large Government issues 
this week, and Paris hears reports of a 
French national bond issue in addition to 
several State guaranteed issues. 

London comments on the report of the 
Pujo Committee, but thinks that the situa- 
tion discussed by the committee is not sub- 
ject to control by legislation. 


PEACE HOPE CHEERS PARIS 


Bourse Thinks End of Balkan Trouble Is 
Not Far Off—Many New Bond Issues 
Planned 

By Cable to THE ANNALIST. 

PARIS, March 1. 
heavy military expenditures, passed the week cheer- 
fully. The decision of Russia and Austria to de- 
mobilize the forces which they have had along their 


frontiers, announced on the half holiday, helped 


The Bourse, reconciled to the 


operations on the long side, which favored the buy- 
ers of Rios, bank stocks, Russian industrials and 
rentes. The optimism which prevailed on Frida) 
improved prices enough to cause the settlement 
to be effected at prices which,in many instances, 
were near those prevailing at the close of January 

Notwithstanding the revolution in Mexico, the 
shares of the Mexican banks and Rios showed con- 
siderable advances. Rentes, foreign Government 
issues and French rails were slightly lower. 
Among the declines from the January to the Feb- 
ruary settlement were 14 francs in Utah Copper, 
12 in Ray, 32 in Chino, 5 in American Telephone 
& Telegraph, and 4 in Atchison 


February were almost the lowest on record. Money 


Dealings during 


at the carry-over was abundant at 2 per cent. on 
the parquet and 5 per cent. for the coulisse. The 
settlement disclosed a bear position in Rios and in 
rentes. 

There was a noteworthy all-around rise to-day 
based on the belief that peace in the Balkans is 
imminent. Professional traders bought actively as 
this belief rained ground, it being felt that, with the 
next settlement a full month away, favorable events 
abroad might well induce public buying before the 
next settlement date. The banks, moreover, en- 
couraged the movement, as it is believed that a 
rise in Bourse prices would serve to increase the 
interest of investors in new issues. 

The weekly statement of the Bank of France 
showed an increase of 83,000,000 frances in the 
Treasury account with the bank, a rise of 110,- 
000,000 francs in circulation, and an increase of 
197,000,000 franes in discounts. The bank’s gold 
holdings showed a decrease of 6,000,000 franes, and 
its silver holdings of 7,000,000 frances. Loans on 
collateral were reduced 10,000,000 franes, and pri- 
vate deposits 43,000,000 francs. The outside money 
market is steady and discounts unchanged. 

An issue of six months Treasury bills was made 
on Wednesday. An issue of 40,000,000 frances 
Parisian Underground 314 per cent. bonds have 
been placed at 90. The report that the Govern- 
ment was to put out immediately a bond issue of 
250,000,000 frances in addition to Indo-China and 
Moroccan issues, guaranteed by the French Gov- 
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Foreign Correspondence 


ernment, is officially denied. The Bourse is ex- 
pecting such issues later. 

An issue of 180,000,000 francs of Government 
railway fours is expected this month. The bellig- 
erents of Southeastern Europe continue to beg ac- 
ceptance by the French market of their Treasury 
bills. Capitalists, however, are reserving their 
funds for issues which will be made after peace has 
been made. Hakki Pasha is expected to arrive in 
Taris to-morrow to confer with bankers and others 
regarding a reorganization of the Turkish debt. 
It is reported that he has also arranged for 


similar conferences in London. 





LONDON IS MORE CHEERFUL 


But Money Remains Scarce and Disposition 
Still Is to Wait 
By Cable to THE ANNALIST 

LONDON, March 1.—Persistent talk of demob- 
ilization by Russia and Austria has had reassuring 
effect in the City, and the market closes the week 
in more confident mood. It is now believed that 
the Albanian question has been practically settled 
and this promises the early removal of still another 
of the questions arising from the Balkan war 
which have given concern here. 

Announcement of big French and German loans 
the proceeds of which will be used largely for mili- 
tary purposes has caused some vague disquiet, but 
nevertheless the favorable interpretation put upon 
the general political outlook has given firmness 
to the stock market. The international speculative 
favorites have been receiving increased support; 
the oil shares are more active due to the rise in 
oil; and gilt-edged securities are firmer as a result 
of the belief that the trade boom has passed its 
zenith. Indian securities have benefited by the 
publication of the annual statement of the Indian 
Government showing a surplus of £1,884,000 for 
the fiscal year 1912-13 and an estimated surplus 
of £1,311,000 for 1913-14. 

The city of Montreal 4% per cent. £1,500,000 
loan issued to-day did not receive a very enthusias- 
tic reception for the now familiar reason that the 
market is overstocked with issues of this type. 
Money has been abnormally scarce the last few 
days, while discount rates have been easier at 
411-16 per cent. The City is anticipating some- 
what cheaper money until the end of March, but 
there seems little likelihood of any substantial al- 
leviation of the money position for a good while 
to come. Bankers admit that they are strengthen- 
ing their position in view of the credit situation on 
the Continent. This suggests one cause of the 
scarcity of money. 

The report of your Money Trust Committee 
caused no sensation here. The situation discussed 
in the committee’s findings cannot, it is felt, be 
reached by legislation. The understanding that 
Mr. Wilson is in general agreement with the 
British attitude on the Panama Canal toll question 
has naturally called forth expressions of approval 
here. 

The Royal Mail Company, the octopus of the 
British shipping field, is about to swallow the Nel- 
son fleet of meat steamers running to the River 
Plate. 

Sentiment generally shows decided improve- 
ment since last Saturday, but the disposition is 


still to wait. 





BERLIN THINKS PEACE NEAR 


Success of Coming Big Loans Expected De- 
spite Very Tight Money Market 
By Cable to THE ANNALIST. 
BERLIN, March 1.—The Boerse had a fairly 
satisfactory week, but trading was light. The un- 
favorable position of the money market prevented 
the brighter prospects for peace exerting their full 
effect upon security values. Under the circum- 
stances the market profited less than it would 





Berlin 
Amsterdam 

otherwise have done by the efforts of Turkey to 
reopen negotiations, and by the reports of early 
demobilization by Russia and Austria. Neverthe- 
less, these developments raised high hopes that the 
markets would soon be relieved of their long stand- 
ing anxiety over political uncertainties. 

It seems plain from the announcement of the 
big imperial and Prussian loans that the money 
market will remain a weight on security prices. 
Half of the amount of these loans must be paid in 
on March 27, right in the midst of the settlement 
at the end of this month, which for several years 
past has been the occasion of increasing monetary 
pressure. Traders are disposed to provide for this 
settlement ahead of time. The prospects for the 
coming Government loans are regarded as good, 
notwithstanding the tightness of money. It is felt 
that the relatively low subscription price will as- 
sure the success of the issues. 

A fairly good impression was made by the an- 
nual reports of the big banks which appeared this 
week. For the most part they showed moderate 
increases in profits above dividends, which remain 
unchanged. On the other hand, an adverse in- 
fluence appeared in the shape of an announcement 
to the effect that the Essen Bankverein, which is 
an ally of the Deutsche Bank, was compelled to 
pass its dividend owing to losses in manufacturing 
and real estate ventures. This bank had been 
regularly paying dividends at the rate of 7 per 
cent. 

Further annual reports of the steamship com- 
panies, which made a good showing, started a buy- 
ing movement in the navigation stocks, which was 
a noteworthy feature of to-day’s trading. The 
Boerse is still puzzled over the American outlook, 
but to-day’s trading was stimulated by better 
prices from New York. The settlement passed 
without incident despite the very high rates charged 
for money. February make-up prices showed de- 
clines from the January settlement figures in a 


large majority of issues. 


OUR ISSUES IN HOLLAND 


The Preference Is for Low-Priced Specu- 
lative Issues 

Special Correspondence of THE ANNALIST, 

AMSTERDAM, Feb. 18.—Although it looks 
somewhat strange, yet a decline in stocks like the 
American Can is of more importance for our market 
than a slump in Union Pacific or Atchison. The ex- 
perience of men in our country who are dealing in 
American securities is that as soon as one of the 
American stocks reaches such a position that it may 
be transferred from the speculative to the invest- 
ment class then that stock leaves our country and is 
replaced by one of a more speculative nature. Such 
shares as Union, Northern Pacific, Atchison, and 
others were formerly held here in large amounts, 
but now that they may safely be arranged under 
the steady dividend payers they are scarcely held 
here in amounts of any importance, and dealings 
in them are on a restricted scale. On the other 
hand, large amounts of Rock Island common, M., 
K. & T. common, Southern Railway common, and 
other shares in this line have come to our country, 
and in the industrial line, too, the low-priced stocks 
are the favorites in our market. Of course, such 
action is liable to criticism, and it may be happily 
stated that during the last time a little more at- 
tention has been paid to the better class of Amer- 
ican industrial shares, especially to the cumulative 
preferred shares of companies such as the Asso- 
ciated Merchants Company, Emerson Brantingham 
Company, Rumely Company, Sulzberger Company, 
&c. However, it may not be forgotten that in 
many cases these purchases were not made by 
speculators, but by investors, and that they were 
often counterbalanced by sales of underlying bonds 
of leading American companies, investors here be- 
ing desirous to increase their income, in view of 
the higher rates of interest prevailing at present 
all around. 
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LONDON SEES 
HALT IN TRADE 


War and Tightness of Money Having Ef- 
fect on Commercial Activity 

Special Correspondence of THE ANNALIST. 

LONDON, Feb. 19.—Our concern about the in- 
disposition of a great magnate having happily 
proved unnecessary, there has been little to hold the 
attention of the City in American affairs this week 
except the Mexican fighting. The obvious reluct- 
ance of President Taft to take a step in the direc- 
tion of intervention has not, on the whole, had a 
bad effect. It is thought to show, at least, that 
your Government does not fear a general subversion 
of settled order all over the country. So long as 
that is so, the City agrees in caring little whether 
Madero or Diaz wins. The price of Mexican securi- 
ties has been reduced to allow for the ill-effects of 
burnings and of disturbance to traffic and industry, 
and all that is needed to make the market firm is a 
decisive victory for either side. Thus the arrest of 
Madero by his friends yesterday was welcomed. 


RAILROADS AND THE STATE 


The consent by the Eastern railroads to arbitra- 
tion with their firemen under the Erdman act re- 
moves, of course, the fears of an immediate strike 
by which the American market on the Stock Ex- 
change has been a good deal harassed. But here, 
as in the case of the Steel Trust, there is the idea, 
unpleasant to capitalists, that the concession will be 
followed by fresh demands from other groups of 
labor. The arbitration seems to have been forced 
upon the companies by the Federal mediators, an- 
other instance of the anomalous results of control 
divided between State and corporation. Our rail- 
ways are traveling the same path. 

The general railway strike last year was ended 
by State intervention, the companies being prom- 
ised leave to raise rates in return for their promise 
to raise wages. The bill to fulfill the promise is 
just now being worried through the Legislature, 
and this week the companies have raised a bitter 
outcry against an amendment restricting its opera- 
tion to a term of five years. In five years’ time, 
however, on both sides of the Atlantic, the system 
of railroad control may have little likeness to what 
it is now. Such incidents as this Eastern railroads’ 
arbitration show the instability of the present sys- 
tem. On this side our labor troubles are blowing 
over. Threatened trouble on the South Eastern 
Railway for “victimization” is passing off. The 
Grimsby dock strike is over, and the Bradford wool 
dyers are negotiating. The cotton spinners, how- 
ever, are simmering, and London still lacks its taxi- 
cabs. 


INJUNCTION-MONGERING 


A minor disturbance in the American market 
has been the rumored activity of the injunction- 
mongers. Reports have been circulated, hitherto 
unconfirmed, that injunctions were to be applied for 
by private persons against the new issue of Balti- 
more & Ohio bonds, and against the Union-South- 
ern Pacific dissolution scheme. Those interested 
shake their heads over the degree to which the 
mixing up of politics and business has been car- 
ried, when a railroad cannot borrow the money it 
requires without running the gantlet of the politi- 
cal agitators. It brings home to us the great ex- 
tension of the power of law courts into the sphere 
of administration which has been so marked a fea- 
ture of your recent political history. Otherwise the 
dissolution scheme is now little discussed, save for 
the growls of stockholders that it provides them 
with no cash with which to pay for the stock to be 
offered. 


RUBBER TROUBLES 


A noteworthy symptom of the difficulties of the 
times has been the financial trouble which appeared 
the day before yesterday in rubber circles on your 
side, and which had its reflections here. It is said 
that the troubles will, in the long run, be success- 
fully smoothed over. They appear to have been due 
ultimately to overspeculation for the rise, imme- 
diately to the growing desire to curtail credit 
among New York bankers. The business would 
have attracted less attention had not the weather- 
wise been on the lookout for symptoms of the sort. 


TRADE, CREDIT AND THE WAR 


For it is the truth that there is a strong inclina- 
tion here to look out for trouble, and more in the 
commercial world than on the Stock Exchange. 
The course of events in international politics has 
taken a turn for the worse. The war drags on. 
Rumania strains at the leash. The new Albania re- 
mains undefined. Russia addresses Austria in un- 
conciliatory terms. France advertises a great ef- 
fort to increase armaments. The credit-sellers of 





Europe, knowing nothing and fearing all things, 
restrict the supply of their wares and raise their 
price. There are signs that the dearness of this, 
the necessary raw material of all commodities, has 
already begun to throttle the boom in production. 
The prices of two of the principal staple products, 
copper and pig iron, have fallen sharply. At re- 
cent meetings of shipping companies Chairmen 
have been cautioning us to expect a fall in freights. 

Prophecy is impossible, but it is equally impos- 
sible not to recognize that these are fingers which 
point to a reaction, in which unwary manufacturers 
and merchants caught with large stocks must suffer 
loss. The long-continued expansion of trade, it is 
said, had already nearly overtaken and used up the 
world’s accumulated capital. The prolonged anxi- 
eties of the war have caused a general reluctance to 
embark on fresh undertakings, or to lend to others 
to do so, and the consequent swift reduction in the 
supply of credit will finish what the steady in- 
crease in the demand for it began. For the stock 
markets, of course, an end of the trade boom would, 
under ordinary circumstances, be a gain; the less 
money is needed for trade the more can be invested 
or used for speculation in gambling counters. But 
while the politica! clouds still lower, nobody expects 
an increase in speculation or a freer flowing in the 
stream of investment. 


NERVES AND STAGNATION 


Reduced to their simplest terms and freed of the 
sensationalism of political rumor, it is such ideas as 
these that have been underlying the stagnation and 
nervousness of the City during the last few days. 
The state of mind has declared itself in the flat- 
ness of the stock markets 1nd in the steady mainte- 
nance of the discount rate about 4% per cent., in 
spite of a slight and temporary increase in the sup- 
ply of credit in the short loan market. In the 
money market borrowers know that the repayment 
of their debt to the Bank and the collection of in- 
come tax will before long leave them once more 
with no surplus to play with. 

One small favorable point is a rise in the Alex- 
andrian exchange, which suggests that the Egyp- 
tian banks, which still have some £2,000,000 to 
spare of the gold sent there to finance the cotton 
crop, may be able to send it back here instead of 
to India; but it is a very small point indeed. In 
the stock markets one of the chief centres of de- 
pression has been the stocks of the Brazilian and 
Argentine railway companies. It appears that large 
speculative holdings of these stocks have been 
forced on the market owing to the restriction of 
credit by banks in Paris. The recent flatness, how- 
ever, has been widespread, and due simply to the 
political situation and to the dear money which ac- 
companies it. The amount of stock sold has not 
been great; the reduction of prices is due rather to 
precautionary measures on the part of dealers. In- 
deed, since the beginning of the week markets have 
been in no mood to stand heavy sales. Had stock 
been forced out, there would have been sharp 
breaks. That there have not been shows how small 
are bull accounts, and how safe is the general spec- 
ulative position. 


STRIKE OF UNDERWRITERS 

The City, in short, has been in a state of nerves, 
on the verge of the jumps. One result of this has 
been a series of semi-public protests by the big 
underwriting houses against fresh issues. It is rec- 
ognized that the anxieties of the present situation 
are appreciably increased by the large blocks of 
gilt-edged securities recently issued and left undi- 
gested by the failure of the public to subscribe for 
them. This week the New Zealand Government and 
Armavir-Touapse (Russian Government) issues for 
over £5,000,000 add another lump to tne mass which 
is giving the gilt-edged market the nightmare. 
Through underwriters they lock up credit at the 
banks and must pro tanto reduce the mobility of 
the financiers’ forces in dealing with any crisis that 
may arise. It may here be remarked that nearly 
all the prominent investment trust companies have 
recently been issuing fresh capital. Much of this 
has no doubt been put into these unsubscribed fresh 
issues. It is a remarkable testimony to the public’s 
affection for investment trusts that it will give 
them its money to invest in securities that it has 
not the confidence to invest in for itself. 


CHARTERED COMPANY’S FUTURE 

The report of the British South Africa Company 
for the year ended March 31, 1912, just published, 
is worth a word of reference. The company has 
come to a turning point. The railways of Rhodesia 
being now self-supporting, and the mining industry 
almost so, the company is going to embark on a 
large scale in the agricultural and pastoral indus- 
tries. It thus provides itself with an occupation 
against the day when the people of Rhodesia claim 
admission to the Union of South Africa, and the 
company loses its sovereign rights and goes out of 
business as an administrator. 
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OUR APPEALS FOR 
DUTCH CAPITAL 


Interest of Holland’s Investors in American 
Securities Covers Wide Range 


Special Correspondence of THE ANNALIS1 

AMSTERDAM, Feb. 18.—P utility issues, 
both bonds and stocks, hay hed here re- 
cently by American banke1 O try has been 
flooded during the last f with private 
offerings from America of ls of public utility 
companies, yielding from 5 t er cent. to in- 
vestors or of preferred sto e companies 
netting from 6 to 7% per « somewhat 
more speculatively inclined 4 brokerage house 
here even is periodically issuing circulars specially 
devoted to public utility securities. Encouraged by 
the success which the issue of a few of these values, 
such as Canadian General E] Company com- 
mon and preferred, Rio de Janeiro Tramway bonds 
and stocks, Mississippi River Power Company 
bonds and shares, had experienced on our market, 


more issuing houses are trying to attract the atten- 
tion of our people to securities in this line. 

A short time ago the preferred and common stocks 
of the Utilities smprovement Company were in- 
troduced and this week two new issues of this kind 
made their entrance on our Exchange. First, we 
had the issue of $2 500,000 6 per cumulative 
preferred shares and $625,000 common shares of 
the M'ddle West Utilities Company, incorporated 
under the laws of the State of Delaware. From 
these amounts $500,000 preferred shares and $125,- 


000 common shares were reserved for our country. 
But these shares were not offered outright to the 
public—-they were pledged with one of the admin- 


istration offices here, which issued against this col- 
lateral 1,250,000 Dutch florins in certificates of 
1,000 florins each at the price of 94 per cent. Such 
a certificate represents $400 preferred stock and 
$100 common stock. Owing to this rather com- 
plicated manner of issuing, by which the certificates 
have only a local market, as they are not a good 
delivery in London or New York, the demand from 
the public was not eager. It was stated that al- 
though the issuing house considered the subscrip- 
tions satisfactory, the full amo ffered was not 
subscribed for. 

The other issue in this l'‘ne was that of $1,500,000 
6 per cent. three year gold notes of the United 
Equities Company, incorporated under the laws 
of the State of New York. These notes, of which 
$500,000 were reserved for Holland, are secured 
by shares of various utilities companies, among 
which the shares of the International Traction Com- 
pany and those of the American Cities Company 
are known here. The common and preferred stocks 


of the latter company are both quoted on our Ex- 
change, whereas the stocks of the first-named com- 
pany we.. privately offered some time ago in our 
country. 


MUCH INTEREST IN SOUTHERN 
PACIFIC UNDERWRITING 


Lively interest has our market taken in the 
placing of participations in the underwriting syn- 
dicate for the Southern Pacific shares offered for 
subscription by the Union Pacific Company. A fair 
amount, well distributed among the principal bank- 
ers and brokers of our country has been taken here. 


Some sales in Southern Pacific shares were noticed, 
probably as a hedge against participations in the 
syndicate. The demand for the rights is but slow 
and the margin between the syndicate price and 
the actual price of the shares is considered by many 
people to be rather meagre with a view to unfor- 
seen happenings that may occur before March 21, 
the last date for subscriptions. Yet it is believed 
here that, provided normal conditions maintain, the 
shares will be fairly well taken in all probability. 
The question of the use the Southern Pacific will 
make of the money to be received by it has been 
much discussed and our public longs for some com- 
munication in this respect from the company. 





lor 


RECEIVERSHIP DISILLUSIONS SPECULATORS 

The news that the United Copper Company, of 
which Mr. Heinze is President, has been placed in 
the hands of a receiver has been a true disillusion- 
ing to gamblers here. Conservative houses have 
constantly warned their clients not to take any 
interest in this stock and all sound financial papers 
were harmonious in their predictions that the 
company had to be considered as an empty shell. 
Nevertheless, very large lots have been sold to our 
country and found their way to speculators here. 
Even shortly before the news of the failure of the 
company was published a mysterious rally in the 
stock took place, which only has served to increase 
the very important holdings here. Although nearly 
quoted to the vanishing point the stock is still 

“ively traded in. 
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HOLLAND’S EASY 
MONEY MARKET 


Many Investors Retaining Their Funds— 
Varied Movements in American Stocks 
Special Corre spondence oj THE ANNALIST 
AMSTERDAM, Feb. 14.—In spite of the large 

need of money for many companies at home and 

abroad, and notwithstanding the numerous inter- 
national issues among which those of various Euro- 
pean States take a prominent place, money remains 
here cheap. Time money for one 
month is quoted around 3 per cent., and is easily 
obtainable at that rate. To some extent this ap- 


remarkably 


pearance may be attributed to the fact that many 
of the new issues here met a cool reception. Many 
of our people prefer to keep their money instead of 
which have still to be 
marketed, or, if they rather take their 
choice among the well-known seasoned securities, 


locking it up in securities 
invest, 


the prices of which have sagged during recent years 
to an attractive level. First-class investment 
ecurities show consequently a little more strength 
and gilt-edged American railroad and industrial 


bonds are sharing in this cheerful tendency. 
UNION PACIFIC PLAN LIKED IN HOLLAND 
Among railroad bonds the chief change was no- 
ticed in the 4 per cent. collateral bonds of the 
Southern Pacific, which rose a couple of points on 
account of the expectation that as soon as the plan 
of the Harriman merger dissolution is carried 
through the Southern Pacific will pay off these 
The proposed surrender by the Union Pa- 
these bonds out of its 


bonds. 
cific of the $5,450,000 of 
Company is con 
The ap- 


treasury to the Southern Pacific 
sidered here as a sign in this direction. 
proval by the Attorney General of the proposed 
plan of dissolution, according to which the Union 
Pacific’s holdings of Southern Pacific stock will be 
offered in a fixed proportion to the Union Pacific 
and Southern Pacific stockholders at the price of 
98.67 per cent. and accrued dividend has been wel- 
comed here. Not only because it is considered 
a> a fair solution, but principally in view of the 
fact that in carrying through this plan the cloud 
of uncertainty in this respect which hung over the 
market will clear away. 
The lesson which our public has experienced 
both in the Standard Oil and American Tobacco 
cases has taught it that as soon as the companies in 
question had found their way to comply with the 
wishes of the Government and the required altera- 
tions in the organization of the companies had 
tuken place, they not only experienced no harm 
but their securities rose to a point never before 
The dissolution even turned out to be a 
Sound 


reached. 
factor strongly in favor of their securities. 
business with fair management cannot be done any 
lasting harm by such actions, and therefore people 
here look forward without fear to the scrutiny to 
which the Inter-State Commerce Commission is 
submitting the rates and the methods of the Ameri- 
can Telephone and Telegraph Company. 
SURPRISED AT EFFORT 

TO REGULATE EXCHANGES 

More astonished are people here by the news 
that the Government is meddling with the inner 
matters of the Stock Exchange. That measures 
will be taken to protect the public against unfair 
methods is a matter for congratulation, but that 
the internal regulations of an institution like the 
Stock Exchange should be regulated by the Gov- 
ernment looks somewhat strange to our Dutch 
liberal ideas. Moreover, speculation bubbles, which 
from time to time make their appearance on all 
Stock Exchanges or other Bourses of the world, 
are in our opinion not to be prevented by means 
of Government resolutions; a high standard of con- 
duct among business men is a far better prevention 
of such evils. 

EXCHANGE CAN FOR ROCK ISLAND 

Some exchanges of American Can common into 
Rock Island common, another stock in which the 
Reid-Moore group is prominent, were noticed in 
our market. The firm tendency reported for this 
stock from New York, accompanied by the rumor 
that the Southern Pacific intends to close an im- 
portant freight contract with the Rock Island, 
favored this policy. Conservative people, however, 
suspected these rumors and feared that they were 
put out in order to facilitate the liquidation of large 
holdings of American Can, accumulated at much 
lower prices. 

Some other movements in American stocks at 
tracted attention. Firstly, we had a fairly good 
market for Standard Milling common and pre- 
ferred, which both rose a few points. This is a 
stock which has much presumed on the patience of 
its holders, but their patience has been handsomely 
rewarded. The present position of the company 
appears indeed excellent. Not only that the net 





earnings, after allowance for interest on its bonded 
debt, for the preceding year amounted to 10 per 
cent. on the preferred stock, but from good sources 
we hear that since the close of last year the busi- 
ness of the company continues to show gratifying 
increases, and that in all likelihood the earnings 
for the current year will put the company in a 
position to maintain its present rate of dividends 
on the preferred and common, and, if desired, to 
even increase that on the latter stock. ; 
Swift & Co. common showed ‘some strength on 
the report that, notwithstanding the high prices for 
livestock, the packing houses had done an exceed- 
ingly profitable business during 1912, in conse- 
quence of which the results for this company were 
equal to 11 per cent. on the stock, against 8.2 per 
cent. in the preceding year. 
MERCANTILE MARINE’S ACTIVE MARKET 
Large dealings have taken place in the pre- 
ferred shares of the International Mercantile Ma- 
rine, a stock which has a more active market here 
than in New York or in London. In the course of 
years very large amounts of these shares have been 
transferred to our country, and it has become one 
of the favorite stocks for speculators. From time 
to time some mysterious manipulations take place 
in it, but it is always difficult to find out whether 
these movements originate in New York, London, 
or here. This time the selling movement origi- 
nated with our public, which was somewhat alarmed 
by the reports of rivalry which seems to exist be- 
tween the Canadian Pacific Railway Company and 
the North Atlantic shipping pool since that com- 
pany broke away from the pool. 


RAW AND MANUFACTURED METALS 
How Relative Prices of the Two Have 
Moved in Past Years 

Over a series of years the relative prices of 
raw metals and manufactured metal products have 
responded each to the movement in the other. The 
raw material market has moved more violently than 
the market for manufactured metals, but an up- 
ward or downward tendency in raw material has 
as a rule found fairly rapid response in the price 
of manufactured metals. In reality, demand for 
the finished product goes ahead of the demand for 
the raw material. The retailer orders from the 
jobber, the jobber from the manufacturer, and the 
latter, seeing his orders increase or decline, as the 
case may be, adds to or curtails his contracts for 
raw material. Temporary conditions may effect a 
softening of the market for crude iron even with- 
out leading to a decline in steel, but such is not the 
usual experience. 

As was brought out in the chart presented in 
these columns last week, the raw material market 
has been declining and drawing away sharply from 
the manufactured metals market. In the further 
development of the movement, which will yield to 
the tendency being shown by the other? ‘The ac- 
companying chart shows how the relative prices 
of raw and manufactured metals have fluctuated 
during the last fifteen years. The base used is 
the average of average monthly prices for the ten 
years, from 1898 to 1907, inclusive. The manu- 
factured products are beams, wire nails and Bes- 
semer steel billets, all at Pittsburgh, represented 
by the broken line, and the raw metals, lake copper 
at New York, Southern No. 2 pig iron at Cincin- 
nati, and standard brands of pig iron; Eastern 
Pennsylvania No. 2 X foundry at Philadelphia, 
represented by the solid line. 
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WEST RELIES 
ON ITS CROPS 


Watching Conditions in the East, But Has 
No Real Misgivings 

Special Correspondence of THE ANNALIST. 

KANSAS CITY, Feb. 28.—Crops and livestock 
are the fundamentals of business in the great area 
west of the Mississippi River. Bankers and busi- 
ness men of Kansas City and its trade area give 
more thought to the purchasing power of the farra- 
er than to any other consideration in forming con- 
clusions regarding the business outiook. 

The livestock industry is showing better profits 
now than for a long time past. The West had a 
good wheat crop, a fairly large corn yield, and a 
bountiful harvest of all rough feed last year and 
prices of all these are remunerative. 

Following three months of deficient Winter 
moisture the entire West has received a bountiful 
supply of rain and snow in the past week, four 
to ten inches of snow in the western counties of 
Kansas and Nebraska, a foot to a foot and a half 
of snow in main part of the wheat belt, and an 
abundance of rain in Oklahoma, Texas, and Mis- 
seuri. The Winter wheat outlook in all this area 
is above the average for this season of the year 
and there is an assured reserve of moisture for a 
favorable start on Spring crops. 

These are the conditions that are uppermost in 
the minds of Western pusiness men and they form 
the basis of a confident opinion regarding the busi- 
ness outlook. 

The livestock associations and farmers organiz- 
ations are somewhat concerned over the chances 
of abolishing the duty on meat, animals, and grain, 
but the public hears little of this, and those who 
have studied the comparative statistics of supply 
and demand realize that the consuming capacity 
of the United States is growing so much more rapid- 
ly than the production of staple products that the 
tariff on these articles is a minor matter. 

Wholesale d'stributors in Kansas City say that 
their business this month has been 10 per cent. 
te 25 per cent. larger than in February, 1912. The 
n.onth’s receipts of cattle are about 20 per cent. 
larger, and of hogs 20 per cent. smaller, than a 
year ago, with the price of cattle 20 per cent. higher 
and the price of hogs 30 per cent. higher than at 
this time last year. The grain movement is normal, 
showing a substantial increase in wheat and a de- 
crease in corn. The latter is due to the fact that 
a large area which now has ample supplies of corn 
had to be provided a year ago through Kansas City 
from territory which normally sends its surplus to 
Chicago. 

Banks are in a comfortable position respecting 
loans and reserves. The larger ones are carrying 
considerable quantities of commercial paper bought 
in the East and Central States and there is some 
Kansas City money loaned on call in New York. 

Some bankers are inclined to conservative views, 
not because of any conditions in the West that raise 
doubts, but on account of some question in their 
minds concerning Eastern financial conditions. 
There is some tendency to fear that last year’s 
flotations of industrial securities have not been 
safely marketed to the ultimate investor and that 
the new financing now under way and expected 
may leave an undue proportion of securities in the 
hands of bankers and underwriters to be carried 
with credit that will be needed for commercial 
purposes. 
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CHICAGO LABOR 
IS_ TRANQUIL 


Active Employment at Good Wages Lessens 
Chances of Spring Strikes 


Special Correspondence of THE ANNALIST 

CHICAGO, Feb. 28.—Business activity con- 
tinued through the Winter without interruption, 
and there is no real sign of recession yet. More 
Spring work than usual is planned, and it will 
begin very early, weather permitting, along the 
track and in the field. There is more fear of 
labor shortage than a year ago. The open Winter 
has been favorable for repair work as well as for 
distribution of an unprecedented volume of traf- 
fic, but railroad maintenance has fallen behind. 
It has been more or less neglected for years, which 
largely explains the scramble for steel now. In 
fact, the immediate construction work of first im- 
portance is railroad rehabilitation. Another big 
crop, followed by a hard Winter, would find the 
transportation machinery very greatly hampered. 

Much new work means much new financing, 
and unfortunately the average investor is very 
cautious and exacting. Record earnings and 
superior performance have improved railroad 
credit, but the margin between gross and net does 
not expand as it should with rigid economy. It 
is believed here that labor has more responsibility 
than politics for existing timidity. After the 
Eastern engineers came the Eastern firemen, and 
now come the swiichmen, and next will come the 
Western trainmen. It is an endless. chain. 
Unions hold the whip hand, and every wage re- 
vision is upward. A Western railroad manager 
suggests that the railroads, for a change, if not for 
self-preservation, demand reductions in pay and 
then arbitrate. 


LABOR TRANQUIL 

Labor conditions here are more peaceful than 
for years, as well they may be with wages at the 
top and working conditions in all building trades 
easier than ever before. Few Spring strikes are 
expected. Chicago is accused of being a hotbed 
of labor disturbance, but the records of leading 
cities refute the charge. Socialists here cannot 
support a daily newspaper, although there is plenty 
of Socialism in the cosmopolitan population of the 
industrial centres around Chicago. Syndicalism 
makes slow headway, and the Industrial Workers 
of the World have found small encouragement. 


IRREGULARITY SHOWING IN TRADE 
General business is not so uniformly good as it 
was. It tends to become more irregular without 
appreciable shrinkage of volume. Some Western 
railroads report a_ slightly declining traffic 
tendency, whereas others report continued expan- 
sion. The increase in bank clearings one week 
will fall below the year’s average increase to date 
by a great deal, while the next week’s increase 
will be as much above the average. Erratic 
weather conditions a year ago may explain much 
of this discrepancy. It is to be remembered in 
this connection that comparisons this year with a 
year ago are less favorable than they seem to be, 
because last Winter was the worst, climatically, 
in many years, whereas this Winter has been uni- 
formly good, except in a few remote sections. 





Only the ice and coal industries make complaint. 
Car shortages last Winter were the result of block- 
ades, whereas now they represent merely an ex- 
cess of traffic. Theoretically, there is a nominal 
surplus of equipment in the entire country; actual- 
ly, there is a net shortage. In the corn belt the 
shortage of box cars is severe. There is so much 
grain from the bumper crop still left in farmers’ 
hands and agricultural prosperity is so pronounced, 
that the granger railroads will have all they can 
do right into the next crop year. The steel in- 
dustry’s boom helps to balance traffic by eliminat- 
ing haul of empty cars in one direction. Car dis- 
tribution has improved since the Commerce Com- 
mission enforced publicity. 


WESTERN STEEL ORDERS KEEP UP 

Western steel mills, unlike those in the East, 
find no let up in orders and specifications. Rail- 
road buying continues to be the feature, but all 
departments are crowded and will be for months. 
Prices are firm at the advances of this year. The 
only question consumers ask is as to delivery. The 
agricultural implement manufacturers will have 
difficulty in supplying their needs the coming sea- 
son. The structural department is assured of ex- 
tensive building operations during the Spring and 
into the Summer. 

Manufacturers and merchants in general believe 
that the momentum of business will resist any and 
all political developments, and they fix their eyes 
on the next crop. They pay more attention to the 
law of supply and demand than any new law that 
Congress or a State Legislature may enact. They 
cannot comprehend financial pessimism. 
HOUSE-TO-HOUSE BUSINESS CANVASS 

The local head of a big telegraph company had 
a staff of men make a house-to-house canvass of 
the downtown business district, known as “the 
loop,” during three weeks of February to ascertain 
business conditions and prospects, and the reports 
he received were all satisfactory. In some lines 
there was anxiety over tariff revision, but no gloom 
anywhere. Business men were perplexed over the 
long decline in the prices of securities, which in 
their opinion had overdiscounted all adverse in- 
fluences, political and economic, as far into the 
future as reasoning minds could penetrate. Some 
expected more or less turmoil during the next 
four years under Democratic administration, but 
not one real pessimist was found. 

It is thus all over the West except in speculative 
and investment circles. There is little investment 
and no speculation in anything. Business activity 
itself is one of the reasons. Money is commercially 
employed to advantage. Telegraph people say that 
their own business, which is as sensitive as a 
seismograph, is steady. Money is fairly firm here 
around 5 per cent., and collections are pretty good. 


BOARD OF TRADE SUFFERS FROM SUIT 
Board of Trade interests suffered from Gov- 
ernment attack upon the “ grain call ” system, and 
from internal friction as well as from public in- 
difference. Grain traders are always bullish on 
grain prices if they have any excuse for being 
so, and it is a bull campaign in the pits that lures 
the outsiders, but the bears have the best of the 
argument at present, with enormous receipts con- 
tinuing at primary centres, splendid crop prospects 
improving and export and cash grain demand only 
fair. On the bull side there is vast world con- 


sumption steadily increasing. There still is a great 
deficiency in moisture west of the Missouri River in 
the hard Winter wheat country. It is recalled that 
a few years ago the grain that failed to germinate 


until Spring failed to produce a crop. But soil 
conditions on the whole in all sections are good, 
with plenty of time for sufficient moisture, and 
growing crops make a fine, strong appearance. 
Such was the consensus of opinion at all recent con- 


ventions of farmers and bankers in various States. 
Packers’ trade is broadening, especially in the 
South, where preparations are being made to put 
increased acreage under cotton. The colored help 
must have plenty of pork. A large run of hogs to 
market this Spring is predicted, but the shortage of 
beef and mutton will hold prices up a long time. 
Cheap feed and the open Winter stimulated feeding 
operations a great deal, but consumers will not 
benefit appreciably until the depleted supply of live 
stock on the ranges shall have been replenished by 
multitudinous small herds on the farms. That will 
require two or three years in the case of beef. 
PHILADELPHIA INVESTORS BUYING 
Moderate Purchases Sufficed This Past 
Week to Check Decline 
Special Correspondence of THE ANNALIST. 
PHILADELPHIA, March 1.—Investment buy- 
ing was the influence which was most effective in 
raising the prices of leading local shares from their 
low levels recorded during the mid-week break. 
This kind of purchasing was not large in volume, 
but it was sufficiently persistent to keep prices 
firm on the rallies, so that the close of the week 
saw the quotations of the majority of issues at, or 
very near, the final figures of the previous week. 
Any favorable outside influence would doubtless 
cause a further and substant 
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tem’s net operating revenue for all the lines east 
and west amounted to $4,373,744, an increase of 
$1,455,414. The Pennsylvania Railroad proper, the 
payer of stockholder’s dividends, reports for the 
same period an operating income of $2,342,925, an 
increase of $755,518. January is the first month 
of the company’s fiscal year. The annual report 


for the year ended Dec. 31, 1912, will be published 
next week. The Reading continues to pile up 
record-breaking earnings. The 1 oad and coal 
companies alike contributed in January to increases 
in both gross and net. The surplus for that month 
of all three companies was $1,675,822, against 
$911,499 in January, 1912, while the surplus of all 
the companies for the eight months ended January 
31 was $11,299,129, against $5,562,192 in the same 
period of the previous year 
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OIL ENGINES IN SHIPS 
What may prove to be an important era in 
shipbuilding is at hand. A $5,000,000 company has 
been formed in London to operate lines of cargo 
vessels propelled by oil engines. The new company, 
the Flower Motor Ship Company, (Limited,) has 


already placed contracts for vessels of 6,000 tons 
for cargo only at present, and contemplates the 
establishment of regular sailings as soon as the 





boats are ready. 
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A MARKET STUDY WHICH REFUTES SOME ACCEPTED THEORIES 
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The chart shows the changes in the number of the holders of United States Steel common compared with the fluctuations in the price of the stock 


from the year of the organization of the corporation until the close of 1912, by quarters. It brings out the fact that the number of holders decreased as the 
Price rose and increase as the price declined. The opposite has been widely accepted as the fact. 








004 THE 


POLITICIANS AND 


A GAS COMPANY 


United Gas Improvement Rests Content 
with Present Lease of City-owned Plant 
Special Correspondence of THE ANNALIST. 
PHILADELPHIA, March 1.—From its strongly 

intrenched position the United Gas Improvement 

Company fired a shot into the ranks of the skir- 

mishing politicians of this city last week. It was 

proposed by a Councilman that the United Gas Im- 

provement Company, whose lease of the City Gas 

Works expires in 1927, should offer the city a big 

cash bonus for a 75-year extension of the present 

lease, and at the same time reduce the price of gas 
from $1 to 80 cents per 1,000 cubic feet. President 

Bodine of the gas company refused to discuss the 

project in any way or manner. He pointed out that 

in 1905 the public emphatically protested against 
any extension or modification of the lease, and that 
his board at that time reached the determination, 
from which it has never since departed, to abide 
by that decision of the public. The gas company 
learned its lesson in 1905. In that year it proposed 
to pay a substantial sum for an extension of the 

Jease. The public then made such a demonstration 

against the offer that Councilmen were forced to 

defeat the measure designed to accept the United 

Gas Improvement Company’s proposal. The posi- 

tion was completely reversed this week. 


CITY GETS 20 PER CENT. OF GAS PRICE 

These skirmishings of the politicians have grown 
out of their desire to win popular favor by securing 
a reduction in the price of gas. To-day the gas 
company is receiving $1 per 1,000 cubie feet for 
its product. Under the terms of the contract with 
the city, the company pays into the city 20 cents 
on every 1,000 cubic feet of gas sold. An ordinance 
was recently introduced in Councils and passed by 
them, providing for the waiving of these payments 
to the city, thus reducing the price of gas to 80 
cents without loss to the United Gas Improvement 
Company. Because this meant a large reduction 
in the income of the city and because Councils 
provided no means of supplying the deficiency, 
Mayor Blankenburg was persuaded to veto the 
ordinance, and Councils failed to override the 
Mayor’s veto. 

LOOKS TO SUBSTITUTION 
OF ELECTRICITY 

The United Gas Improvement has made it p’: 
that it thinks any move to reduce the price of gu 
to the consumer is the city’s business, not the busi- 
ness of the company. It is perfectly satisfied to 
stand by the terms of the present lease. Between 
to-day and 1927, when the lease expires, it is tak 
for granted that a great advance will be mad 
the methods of illumination. The United Gas Im- 
provement has already shown its hand in the recent 
offer made for a lease of the Philadelphia Electri 
Company. If it does not secure that property, and 
the probabilities are that it will, sooner or later. 
then it will probably find some other medium of 
supplanting the gas business with electricity. 

In this connection the prospects for a reopening 
of the negotiations for a lease of the Philadelphia 
Electric Company are better than they were a week 
ago, when, as mentioned in this correspondence, 
a movement was started by the stockholders of 
the Philadelphia Electric Company to put through 
the deal with the United Gas Improvement. Since 
then, conferences have been held between Directors 
and leading stockholders of the electric compaay, 
and it is believed that the board will voluntarily 
agree to submit the question of accepting or re- 
jecting the United Gas Improvement’s offer to the 
stockholders at their annual meeting on Apri! 9 
next. 


PROFITS OF A GOOD YEAR 

Meanwhile the United Gas Improvement Con: 
pany has issued the most favorable annual repor 
in its history. This report covers the year ending 
Dec. 31, 1912. It shows gross earnings of $8,615,070, 
an increase of $306,722. As expenses, amounting 
to $1,090,378, only increased $5,522, the gain in 
gross was almost carried intact into net. That item 
stands at $7,524,691, an increase of $301,199. These 
net profits are equal to 13.56 per cent. on the com- 
pany’s capital stock, or 5.56 per cent. in excess of 
the 8 per cent. dividend requirements. This return 
compares with 13.01 per cent. in 1911. 


PHILADELPHIA’S LOCOMOTIVE WORKS 
Another strong financial statement made by a 
Philadelphia corporation this week was that of The 
Baldwin Locomotive Works. It exceeded the earlier 
preliminary estimates of the profits of the year 
1912 because the greater activities which attended 
operations in the last half of the year were carried 
on at a higher rate of efficiency, and because of 
a material reduction in interest charges. The gross 
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business itself fell slightly below the result of 1911, 
amounting to $28,924,335, a decrease of $418,250. 
This loss was considerably more than offset by the 
shrinkage in expenses. That item totalled $25,- 
871,665, a decrease of $717,075. Thus the manu- 
facturing profits ran up to $3,552,669, an increase 
of $298,824. Other income brought in $830,932, a 
loss of $14,166, and the total income was $4,383,602, 
an increase of $284,659. Interest charges, &c., 
amounted to $685,030, a decrease of $170,422, leav- 
ing net profits of $3,698,571, a gain of $455,081. 
After deducting the preferred dividend of 7 per 
cent., $1,400,000, there was a balance of $2,298,571, 
which is equal to 11.44 per cent. on the common 
stock as compared with 9.21 per cent. in the pre- 
vious year. The present dividend on the common 
stock is 2 per cent., requiring a disbursement of 
$400,000. The company was thus able to carry 
£1,898,571 into the undivided profit account, bring- 
« that fund up to $2,669,990. 


OUR MOBILE POPULATION 








Ten States West of the Mississippi Have 
Drawn More Than Half of Their Native- 
Born Population from Other States of 
the Union 
Inter-State migration within the United States 

f native-born Americans has been going on to an 

extent which commands attention when the facts 

are presented in striking form, as they are in the 

Census Bulletin on this phase of the movemen* of 

population issued last week. The census figures 

of 1910 show that 21.7 per cent. of the native-born 
population had moved from the State of birth into 
some other State of the Union. This movement has 
had important bearing upon the economic and 
political development of the country. 

The spirit of pioneering, which offers one ex- 
rlanation of the large movement of population 





PERCENTAGE OF POPULATION BORN IN EACH STATE LIVING 





within the country, carries with it certain qualities 
of character and disposition which the student 
might reasonably expect to find reflected in the 
growth of political movements in those States which 
have drawn their population largely from other 
States. Naturally, the newer draws from the old 
in keeping with the working of social and economic 
forces which have had their effect in this direction 
ever since men began to move from one part of the 
earth to another. In this aspect of the matter the 
cold figures of the Census Office throw some in- 
teresting light on the politico-economic history of 
recent years. 

In his comments on the figures which he pre- 
sents William C. Hunt, Chief Statistician for Popu- 
lation in the Census Bureau, says that the facts 
indicate “a rather high degree of mobility on the 
part of the population” of the United States. 
More interesting, however, than the total movement 
of population within the country is the extent to 
which some of the States have drawn their popu- 
lation from others. This is brought out in the 
charts which are here reproduced from the Census 
Bulletin. The great northern double tier of States 
extending from Minnesota to the Pacific Coast have 
drawn more than half of their native-born popula- 
tion from other States. So have Colorado and 
Nevada. Utah, between these two, has drawn less 
than a quarter of its population from other States, 
and has yielded less than a quarter of its own sons 
to other States. The Southern States, with the 
exception of Florida, have received but small ac- 
cessions from outside. The movement out of and 
into the New England States has been more ex- 
tensive in proportion to the total population than 
the movement in any other Eastern group of States. 

The two charts showing the extent to which the 
several States have given and received popula- 
tion, apart from the movement of the foreign born, 
as recorded in the census of 1910, tell an interest- 
ing story. 


IN OTHER STATES 





PD, 
Are 
Ye 


Uy 





(_} Under 15 per cent. 
11D 35 to 20 per cent. 
2 20 wo 85 per cent. 
GD 25 to 30 per cent. 

30 to 50 per cent. 

50 per cent and over. | 
‘The heavy lines (am) show geographic divisions. 




















| 


Nh SAE NTL: tt Nem oe 


























od 


be MOO a1 a 








March 3, 1913 THE NEW YORK 


TIMES ANNALIST 205 





Barometrics 


HE business outlook brightened a bit last week. Encouraging 

trade reports came from all parts of the country. A stimulus was 
given to business by the improved weather conditions in the great 
cereal States where the “ snow drouth” appeared to be broken. The 
Mississippi Valley, where the Winter wheat grows, was covered early 
in the week by a good blanket of snow, and there is expectation of 
more natural conditions continuing. 

Bank clearings show gains. The railroads were using more 
freight cars at the latest report, and the combined earnings, as esti- 
mated weekly by certain roads, showed better gains over last year. 
January business by the railroads resulted in net earnings half as 
big again as they were in January, 1912. The Annalist Index Num- 
ber shows that prices were just a bit higher for food commodities 
than in the week before. Our foreign trade figures for the week 
were of fair import. 


THE ANNALIST INDEX NUMBER 


Years’ Averages. 














Weekly Averages. 


Mar. 1..........1382 BOER... . 02.02.8489 
Feb. 22..........138.1 W911. ......02. 180.8 
PM BB ssccccesskeee pS ererrr of 
Feb. 8..........136.0 Bs svsvccess TOS 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 


arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s index Number, or any 


other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 








The Annalist Index Number 


MAR 








GAUGES OF PRODUCTIVE ACTIVITY 


Copper and Iron Produced 


Jan.,1913. Jan., 1912. Year 1912. Year 1911, 
‘rons of pig iron.... 2,795,331 2,057,911 29,383,490 23,316,711 
Pounds of copper.... 143,479,625 119,837,753 1,581,920,244 1,431,938,338 


American Copper Consumed 





January: —Calendar Year—— 
1913. 1912. 1912. 1911. 
ac home, Ibs........ 65,210,030 62,343,901 819,665,948 709,611,615 


Exported, lbs....... 60,383,845 80,167,904 746,393,452 754,902,231 





Total, lIbs...... 125,593,875 142,511,805 1,566,062,400 1,467,513,838 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 
Same week —Sept. 1 to Latest Date— 
Past week. in 1912. This: Year. Last Year. 
Cotton “into sight,” bales. 192,720 348,416 11,713,791 13,453,661 
American mill takings.... 105,312 129,057 8,950,000 3,905,667 
World’s takings* ......... 305,604 347,680 8,934,684 9,476,132 
*Of cotton grown in America. . 


The last bi-weekly report by the Census Bureau of cotton ginning, 13,091,- 
264 bales ginned between Sept. 1, 1912, and Jan. 1, 1913, as against 14,515,799 
bales in the corresponding period of the crop year of 1911-12. The Bureau 
reports that 533,251 bales were consumed in American mills during January, 
as against 445,287 in December. 


Rate of Productive Activity 
——End of January—— —End of December— 
ey 1913. 1912. 1912. 1911. 
Pig iron capacity, tons... 91,328 71,103 90,721 67,642 
U. S. Steel’s orders, tons. 7,327,368 5,379,721 7,932,164 5,084,761 
Cotton spindles going... .30,335,563 ooo ose 30,146,756  *30,090,398 
*End of November, 1912. " 


FINANCE 





Oame 


Past week. Week before. Year to da period in 1912 
Sales of stock shares.... 2,166,839 1,765,220 15,507,664 18,616,492 
’ : | High 73.68 High74.30 High79.10 High 78.63 
Ayer. price of 50 wae. Low 7151 Low 72.95 Low 7151 Low 75.24 
Sales of bonds.......... $12,883,000 $12,137,500 $103,241,000 $168,279,000 
Average net yield of 10 
savings bank bonds.. 4.155% 4.140 4.130 4.10% 
New security issues.... $33,934,000 $22,000,000 $543,616,500 $425,766,175 
Refunding ............ CS errr eee 70,494,000 82,802,750 


*Average for whole year 1912. 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 





Percentage figures show gains or losses in compariso a year before. 

The past week. P.C. The week before. P.C to date. P.C. 

1913..... $3,787,693,191 +12.5  $3,118,554,543 +14.9 $31,282,775,735 + 6.2 
oo 3,366,085,871 — 0.4 2,715,992,924 + 2 29,422,188,771 1.1 
1911..... 3,379,499,011 — 7.5 2,653,664,203 — 3.6 29,078,780,962 —14.3 


908,082,165 +22.4 


707,998,465 +33.3 


1910..... 3,644,418,286 +11.4 2,751,934,575 1.6 
1909.....  3,269,833,459 + 47.2 2,703,584,509 + 21.8 















J 2,219,431,626 —34.2 2,221,617,206 —31.6 20,775,715,252 —24.4 
|: Pe 3,369,975,820 + 16.2 3,248,808,891 — 3.6 »7 482,801,373 — 3.1 
Gross Rail Earnings 

Third Week Second Wee 
in February. in Februar ecember.® 
i re $8,285,479 $8,010,292 $36,294,566 $38,551,228 
Same last year...... 7,862,292 7,818,439 32,038,381 36,084,240 
+ $423,187 4+-$201,855 $4,255,980 $2,466,988 
Gain oF 10s6........ 4+-5.387% + 2.58 13.28 4- 6.83% 
*24 roads. 723 roads. 
Number of Idle Cars 
Feb. 15, Feb.1, Jan.15, Nov.7 J 20, Oct. 28, 
1913. 1913. 1913 1912 11 1911. 
All freight cars...... 26,514 37,260 28,489 *51,259 90,285 76,814 20,532 
*Net shortage of cars. {Vate of busiest use of cars in the year. 
THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan.1 -Same Week— 
Week. Week. High. Low 1912. 1911. 
Call loans in New York. .2%@4% 2%@4 7 2 2 @215 2% @2% 
Commercial discounts: 
New York..........-.5 @5% 4144@5 5% 4 4 4% 
Chicago ...... §0cee. 0 @6 5% @6 7 5% @5% 5% 
Philadelphia ......... 4% @5'4 4% @5 6% 4% 8%@4 4% 
Boston 2.2... ccceccces 5. @5% 5 @5% 6% 4% 1:@3% 4 @4\% 
Kansas City..... er 8 8 8 - 8 
Minneapolis .......... 6 6 6 6 6 7 
New Orleans......... 6 @8 6 @8 eo «3 ( ds 6 @8 
New York Banking Position 
Loans. Deposits ( t Reserve. 
Last week... ..csccccecsess $1,963,577,000 $1,810,679,000 $416,287,000 22.99% 
The week before........... 1,978,685,000 1,826,439,000 420,454,000 23.2066 
Same week, 1912........... 2,025,364,000 1,898,053,000 461,972,000 24.33°,; 
This year’s high............ 1,999,530,000 1, 320,000 439,496,000 23.93% 
on week ended Feb. 8. Feb. 8. Jan. 25. Jan. 25. 
This year’s low.........0.++ 1,858,698,000 1,697,891,000 392,750,000 23.13% 


on week ended Jan. 4, Jan. 4 Jan.4. Jan. 4, 


Reserves of All National Banks 


The ratio of cash to the gross deposit liabilities of all the National banks 
of the country at the time of the Controller’s call has been: 
Nov. 26, Sept. 4, Dec. 5, Nov. 10, Novy. 16, Noy. 27 Dec. 3, Nov. 12, 
1912. 1912. 1911. 1910. 1909 1908 1907 1906. 


10.75% 11.02% 11.24% 11.24% 11.40% 12.41% 11.39% 10.52% 
A Week’s Commercial Failures 


Week Week Week Ended 


Ended Feb. 27. Ended Feb, 20 Feb. 29, 1912. 
To- Over To- Over To- Over 
tal $5,000. tal $5,000 tal $5,000. 
BE: bad cndeeverdisensoed 81 40 121 53 120 50 
ES vn ctimih dewreweme aie ae 32 96 21 112 80 
a err 19 65 18 90 43 
are 18 52 19 44 16 
United States...........263 109 334 111 366 139 
ES RL ey 17 27 4 22 3 





OUR FOREIGN TRADE 








December. Calendar Year.——— 
3 912, 1912-13. 1911-12. 
Exports ........... $227,020,645 $202,446,273 $1,526,622,435 $1,258,583,050 


894,041,387 


Imports ........... 162,678,516 143,586,408  1,096,052,845 








Balance ........ $64,342,129 $58,859,865 $430,569,590 $364,541,663 
Imports and Exports at New York 








Exports ——AImports 
1913. 1912. 1913 1912. 
Latest week..........+++. $17,437,649 $17,165,073 $20,407,215 $19,339,441 
Year to date............. 165,234,780 184,712,068 140,244,872 132,479,341 





WEEK'S PRICES OF BASIC COMMODITIES 


Range since Av’ge Av’'ge price of 
Current Jan, Ist. or mean other years. 
Price. High. Low. s’ce Jan.1. 1912 1911. 
Cement: Portland, dom; per 400-Ib. bbl, 1.58 1.58 1.58 1.53 1.315 1,461 


a 





Copper: Lake: per pound..............++ 15 ATT5 15 1637 1597 1228 
Cotton: Spot, middling upland, per Ib... .1279 1340 1250 1295 114 .180 
Hemlock: base price per 1,000 feet......25.50 23.50 22 00 23 25 21.65 20.68 
Hides: Packer No. 1 Native, per pound, .1775 19 1775 1837 175 147 
Petroleum: Crude, per bbl.............. 2.50 2.50 2.00 2.2 1.67 1.32 
Pig iron: Bessemer, at Pitts.: per ton...18.00 18.15 18.00 18.07 15.94 15.71 
Rubber: Para Island, fine, per pound... .91 1.01 39 5 1.015 1.110 
Silk: Raw, Italian, classical, per pound.. 3.90 8.95 2.90 2 S4 8.88 
Steel billets, at Pittsburgh, per ton.... .28.50 28.59 27.50 28 22.38 21.45 
Wool; Ohio X; per pound.....eseseoesss «BU 30 30 0 2u 295 

















206 THE NEW YORK 









TIMES ANNALIST March 3, 1913 





Money and Finance 


OWARD the close of the week interest rates hardened again 

because of the money needs in connection with the March 1 
interest and dividend payments and other first of the month de- 
mands. Improvement in stock prices accompanied by some in- 
crease in the long position was another factor which contributed 
to the increased firmness of money. 

The foreign markets, notably Germany and Austria, were 
bidders for money here. Some loans were made to Berlin at 5 per 
cent., subject to call after ten days. These advances run beyond 
the date of the subscriptions to the forthcoming German and Prus- 
Higher rates were bid for longer time loans. From 
rates as high as 5% per cent. on advances 

rate was bid from that market for some 





sian loans. 
Austria came proposals of 
for six months. The same 
still longer periods. 

Gold takings for export amounted to only $300,000, which was 
engaged for shipment to Argentina. The total sent out since the 
beginning of the year has been $28,800,000, of which $17,800,000 
has gone to Argentina, and the balance to Paris. 


CLEARING HOUSE INSTITU TIONS 


Actual Condition Saturday Morning 
All Members. 


MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


























Capital Loans Legal Legals Re- 

and Net and Net and serve 

Profits. Discounts. Deposits. Specie. Pp. CG 
Bank of N. Y. N. B. A.....+0 $6,212,800 $20,814,000 $18,048,000 $4,727,000 26.1 
Bank of the Manh. Co....... 6,814,100 52,940,000 37 700,000 9,745,000 25.8 
Merchants’ Nat. Bank....... 4,077,600 19,353,000 5,036,000 26.1 
Mech. & Metals N. Bank.... 14,847,700 53,475,000 50,901, 000 12,118,000 23.7 
Bank of America.......... oe 7,988,600 23,355,000 5,763,000 25.8 

ational City Bank........ ++ 55,006,000 178,670,000 43,449,000 25.6 

Chemical National Bank..... 10,394,000 28,909,000 25,687,000 6,720,000 26.1 
Merchants’ Exch. Nat. Bank. 1,100,400 6,206,000 6,118,000 1,447,000 23.6 
Nat. B. & Drov. Bank...... e 422,800 2,070,000 2,061,000 504,000 24.4 
Greenwich Bank .......... e 1,487,300 9,316,000 10,589,000 2,651,000 25.0 
Am. Exch. Nat. Bank....... e 9,703,600 44,075,000 43,635,000 11,599,000 26.5 
Nat. Bank of Commerce..... 41,578,700 134,581,000 109,980,000 27,467,000 24.9 
Pacific Bank ..... ere 1, 470,000 4,766,000 4,407,000 1,020,000 3. 
Chat. & Phe. Nat. Bank. oeoes e 5,500 18,814,000 19,064,000 4,813,000 
Peeper Se BRO. 2 vccccicccee oe 6st, 000 2,136,000 647,000 
Hanover National Bank..... 17,123,400 21,653,000 
Citizens’ Cen. Nat. Bank..... 4,504,200 5,776,000 
National Nassau Bank...... e 1,461,400 10,976,000 3,129,000 
Mar. & Ful. Nat. Bank...... e 2,901,300 9,750,000 9,036,000 4 y 
Metropolitan Bank .......... 3,783,900 12,197,000 12,446,000 3,183, 000 
Corn Exchange Bank....... - 8,840,700 19,1 247, 000 ) 14,634,000 
Imp. & Tr. Nat. Bank....... 218,700 6,136,000 





National Park Bank......++. 1s, 445, 200 



























Banks. Trust Cos. 
BOOMS. cn daneénectesneneedonm $1,368,196,000 $610,660,000 $1,978,856,000 
Deposits cnccccccvccsesecces 1,367,316,000 456,465,000 1,823,781,000 
SE sehikacecatecensencens . 346,019,000 66,970,000 412,989,000 
Cael TOSOTVE cccccccccccccees 25.61°% 14.67° 22.64% 
BUPPNUs cccccccccccscccceses 4,190,000 1,499,750 2,690,250 
CRPRMEIOTE. nc ccccccccscasese 46,448,000 =—=«_s ccc nncccee 46,448,000 
* Deficit. 
Changes from Previous Week 
RS cn ceadendeasctoekdenes $40,346,000 +- $1,547,000 -+ $11,893,000 
Deposits ..ccccccccscccevceses 1 4,913,000 3,961,000 + 8,874,000 
RED vkttdtonecdsadanedeanenes 6,161,000 — 2,500,000 — 8,661,000 
Cashh POSOTVG ccscccccccccceccn 0.23% — 0.68% — 0.59% 
BOPMIOE oo ccvcccdccsscocsences — 7,389,250 — 3,094,150 — 10,483,400 
Circulation ....cccccseccccece 55,000 = —«-_—s nccccece aa 55,000 
Daily Average Condition During Week 
BORG. ook vesdectiacesicanacwe $1,356,723,000 $606,854,000 $1,963,577,000 
BOMOGIAS occcccccccesescoese ¥ 357 "429000 453,050,000 1,810,679 000 
SE Ln be cen sae ee enaen Kekees 527,000 68,760,000 416,287,000 
COA TOGBTVS cccccccccsccoces 25.61% 15.17% 22.99% 
Surplus .cccccccccccscscseece 8,119,750 802,500 8,922,250 
GHNIOR: 6 cccccs ccdcncies Pe re 46,441,000 
Changes from Previous Week 
DS. std emwerateussneanans —$13,461,000 —$1,647,000 —$15,108,000 
oS rere cngininenabad — 16,711,000 + 951,000 — 15,760,000 
MEME dtnieeesedc ee eaweavae ..-— 3,805,000 — 362,000 — 4,167,000 
Cash POSOFVE occccccccccscccss 1 0.50% — 0.11% — 0.03% 
BOPPIMG oc cicccccccccccecssies 372,750 504,650 _— 131,900 
CGUIRIOR occ ccseccenes ere -} 102,000 


Loans, Deposits, and Cash, Compared 


Taking the Clearing 


Mouse banks alone, because the trust companies have 


no Clearing House record back of 1911, the items, loans, deposits, cash, and 
per cent. of cash reserve to deposit liabilities compare with past periods thus: 





East River Nat. Bank....... 1, 790, 000 

Fourth National Bank...... ° 30,152,000 7,958,000 
Second National Bank...... ° 12,488,000 3,128,000 
First National Bank......... 30,450,000 27.9 
Irving National Bank....... e ‘ 7, 112 2. 000 9,701,000 25.6 
DOWOry TORE scccccccscess e 1, 036,000 3,505,000 934,000 25.0 
M. ZF. Ge Mak Bewe. «cece ee 2,461,600 8,680,000 2,114,000 24.1 
German-American Bank .... 1,497,100 4, 2% x7. 000 4,157,000 1,087,000 26.1 
Chase National Bank....... . mM, 906, 700 94,769,000 104, 779, 000 25,767,000 24.5 
Fifth Avenue Bank.........6 : 15,558,000 15 5,274,000 3,888,000 25.4 
German Exchange Bank..... 3,350,000 i, 5 383,000 861,000 25.4 
Germania Bank ....... ecceee 5,222,000 6,024,000 1,501,000 24.8 
Lincoln National Bank....... 13,948,000 13,804,000 3,444,000 24.9 
Garfield National Bank..... 9,170,000 9,611,000 2,601,000 27.0 
Fifth National Bank......... 3,770,000 4,153,000 1,042,000 25.0 
Bank of the Metropolis...... 12,562,000 12 .000 2,941,000 24.9 
West Side Bank...... ee 4,233,000 4 7 6,000 1,175,000 24.6 
Seaboard National Bank. 24,743,000 7,622,000 26.3 

Liberty National Bank...... 22,067,000 72,000 24.8 
N. Y. Produce Exch. Bank... 1,883,000 8,923,000 0 1,000 26.2 
Bieke BOM occicccscs o0esseee 1,676,700 ij, "453, 000 22, 401, 000 5,622,000 25.0 
a re 1,450,100 11,878,000 14,445,000 3,808,000 26.3 
Coal & Iron Nat. Bank. coece - 1,587,400 6,302,000 6,274,000 1,618,000 2! 
Union Exch. Nat. Bank...... 1,960,000 9,411,000 9,439,000 2,362,000 
Nassau Nat. Bank, B’klyn.. 2,138,000 7,489,000 6,162,000 1,571,000 

All banks average........$558,595,000 $1,356,723,000 $1,357,629,000 $347,527,000 




































Actual total, Sat. A. M....$538,593,000 $1,368,196,000 $1,367,316,000 $346,019,000 14.67 
TRUST COMPANIES—Average Figures. 
Capital Loans Legal Legals Recognized 
and Net and Net and Reserve 
Profits. Discounts. Deposits. Specie. Deposits. 
3rooklyn Trust ( ..,.... .200 =$24,680,000 $18,857,000 2,922,000 $35,070,000 
Bankers’ Trust Cy..........¢ 900 124,673,000 98,651,000 14,799,000 11,067,000 
U. S. Mort. & Trust Co..... e 14,600 37,547,000 28,862,000 4,332,000 3,891,000 
Daee Teese Gokson6i-0506c06 . 2,575,500 20,978,000 14,447,000 2,152,000 1,741,000 
Title Guar. & Trust Co...... 33,885,000 21,537,000 2,340,000 
Guaranty Trust Co......... e 178,018,000 124,791,000 14,130,000 
Pidelity Trust C@i.cicsccce ° 326, 7,114,000 5,453,000 717,000 
Law. Title In. & Trust Co... 10,177,900 17,699,000 12,657,000 1,996,000 1,513,000 
Colum. Knicker. Trust Co... 9,289,800 49,464,000 42,074,000 6,289,000 4,855,000 
People's Trust Co.........0. 2,680,600 16,332,000 14 £60,000 1,764,000 
New York® Trust Ca......ccce a, $04,600 44,548,000 31,602,000 5,045,000 3,568,000 
Franklin Trust Co.......... 9,018,000 7,212,000 1,129,000 902,000 
Eaneein Trest CO... cccccscoe 10,580,000 9,176,000 1,377,000 1,036,000 
Metropolitan Trust Co....... 23,389,000 14,008,000 2,104,000 2,083,000 
Broadway Trust Co......... 1. 597,500 8,929,000 8,863,000 1,545,000 989,000 
Total, QVETERS occcsvesss $144,884,100 $606,854,000 $453,050,000 $68,760,000 $53,661,000 
Actual total, Sat. A. M...$144,554,100 $610,660,000 $456,465,000 $66,970,000 $53,474,000 





Loans. Deposits. Cash, 
91: $1,359,629,000 $347,527,000 
912 320, 1,476,638,000 393,898,000 
DEER Gbd ceed reentcdnenecees 1,527,999,900 1,370,911,200 381,192,800 
BD neta davdees Ge eeceegeeus 1,241,435,800 1,248,123,100 326,846,600 
BD agasctertadecsacer .... 1,812,632,500 1,360,950,900 352,019,900 
BED Ch dt ceebavercoccensense 1,161,057,700 1,167,623,700 321,168,600 
BENE GbS6bReed Ces raecduneced 1,079,185,600 1,038,431,800 263,466,600 
BOGE Seb bdecccsecnedacesacse 1,040,838,700 1,029,545,000 262,395,000 











BANK Cc LE ARINGS 


For the week ended Saturday noon. ‘jueid by Telegraph to THE ANNALIST 























Year's 
Ninth Week.-— - Nine Weeks.-— Change. 
1913. 1912. 1913. 1912. P. Cc. 

Central reserve cities: 
New York.......$2,118,891,569  $1,895,980,162 $18,160,456,318 —$16,957,646,799 L 7.0 
ChicaZo cssceeee 348,9°0, 536 308, DI 2,828, 105,793 2,518,540,820 12.3 
St. Louis........ e 85,015,489 80.062, 880 730,892,307 682,347,942 +71 
Total 3c. r. cities.$2,552,807,594  $2,279,215,595  $21,719,454,418  $20,158,535,561 7.7 

Reserve cities: 

Baltimore ...... 46,375,521 49,290,731 381,607,813 £6 
Boston ..cccecees 188,959, 186 214, aol, 442 1,624,447,709 = 23 
Cincinnati eesees 27,098,300 y . 250,916,800 9.4 
Cleveland ....... 25,814,062 312,963 ¢ 920, 25.8 
Denver ...... eco ‘St, 198,761 81,561, "400 — 0.4 
Kan. City, Mo.. 46,906,646 494,050,611 452, 160, 224 L 92 
Los Angeles ...-. 22,484,708 18.5 
Louisville ...e+e. 15,091,566 + 63 
New Orleans .... 24, 566, 196 — 9.0 
Philade!phia .... 177, 098.7! 54 858, 449 1,517, 10.2 
Pittsburgh ....+¢ 69,018,914 2,121,741 517,371,801 18.9 
St. Paul ....... ° 11,772,288 16,729,585 88,090,861 € — 65 
San’ Francisco .. 52,069,356 51,818,752 470,584,523 45 2.083.735 + 4.0 
Seattle .......- ° 13,745,591 10,838,510 98,563,769 90,447,695 + 89 
Total ld res. cities $740,234,734 $709,685,817 $6,310,156, 122 $5,937,447,138 + 62 
Grand total. ..$3,293,042,328  $2,605,665,979 28, 029,610,540 26,095, 982,699 7.4 


RECAPITULATION. 


The ninth week of this year compares with the ninth week of last year as follows: 


Increase. P.c. 
Three central reserve cities..... eacnescetueaebuns Stcegagn wecveinwes 222,911,407 or 11.7 
Fourtesd reserve cities. ......cccccccscccccsecsencccescecesesecece 30,548,917 or 43 
Total seventeen cities, representing 85°¢ of all reported clearings. 253,460,324 or 9.7 


The elapsed nine weeks of this year compare with the corresponding nine weeks of 
last year as follows: 


Increase. P.C. 
Wise aeetees SUROTUO. CBB kc occ citnsc 0st cencescessveeioenedacs $1,560,918,857 or 7.7 
TRUARA TOREPTO GIRDER. ccicecccc ceed cecvedsessqnesccescssecccess - 572,708,984 or 6.2 
Total seventeen cities, representing 85° of all reported clearings. 1,933,627,841 or 7.4 





MONEY AND EXCHANGE 


Money rates at New York during the week were as follows: On call, 24%4@ 
4% per cent., ruling rate at 3; 60 days, 4@5 per cent.; 90 days, 4144@5 per 
cent.; six months, 44%@5 per cent. Sterling exchange ranged from $4.8750@ 
$4.8755 for demand, $4.8315 for 60 days, and $4.8825@$4.8840 for cables, 
Exchange on New York at domestic centres ruled thus: 


Boston. Chicago. St. Louis. San Francisco. 
Feb. 24..... Par 10¢ premium 25¢ premium 50c premium 
Feb. 26.22.60 . Par 10¢ premium 35¢ premium 50¢ premium 
Feb. 26. neweia . Par 20c premium 35¢ premium 50¢c premium 
PL Ba dacdvcescnesee OM 35¢ premium 35¢ premium 60c premium 
Feb. 28. stupenoeas Gan 25c premium 30¢c premium 60c premium 
March 1. kaeiies occneta eee 25¢c premium 30c premium 60c premium 





EUROPEAN BANKS 
BANK OF ENGLAND. 
The detailed statement compares as follows with the same week one and 
two years ago: 





1913. 1912. 1911. 
ee rer rere .. £37,713,007 £40,071,123 £38,150,908 
Reserve ....... cccccccccccccsccs 26,455,000 30,532,328 29,080,638 
Notes reserved ....cccccccsecs -- 27,386,000 29,190,710 27,992,880 
Reserve to liability . pion ees xasiue 45% % 46% 49% % 
Circulation ....... PTT CTT PET 27,708,000 27,988,795 27,520,270 
Public deposits .........+4+- - 27,531,000 21,570,536 19,021,510 
Other deposits ...... Seececccesd es ee 44,829,649 39,240,544 
Government securities ........... 13,034,000 15,116,036 14,637,633 
Other securities .........ceceee. » “a 870 000 38,860,739 32,795,480 

BANK OF FRANCE. 

The detailed statement compares as follows: 

1913. 1912. 1911. 
Francs. Francs. Francs. 

See igiubieeesuierewn 3,220,225,000 3,231,000,000 3,243,475,000 
OS ee eee ee eee 621,826,000 806,775,000 830,975,000 
Ce Ree Te Pee eee 5,787,636,000 5,461,921,890 5,313,115,325 
General deposits ............ 636,540,000 599,090,839 131,672,384 
Bills discounted ............. 1,908,331,000 1,423,837,010 1,275,231,060 
Treasury deposits ........... 273,214,000 231,710,695 136,397,562 
AGVANCES coccccccscccscccece 698,865,000 648,656,977 600,575,598 

















deni ia. 


, 
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The Stock Market — 
Monday, Feb. 24 
Stock market weak under the disturbing influence of the tragic news from 


ARKET sentiment underwent a decided change for the better 

last week after prices had on Tuesday touched a new low point 
for the year. The subsequent advance in quotations was not very 
great if measured by the extent of the previous decline, but it was 
sufficient to emphasize the fact that extreme pessimism had given 
way to a more hopeful view of the outlook in respect to the position 
of the security markets. Enough people came to the conclusion 
that misgivings had been overdone to check the break in prices, and 
then to turn quotations upward. 

Trading diminished rather than increased when prices rose. 
It was indicated by this, and the same conclusion was suggested by 
other features of the situation, that a feeling of caution still pre- 
vailed. The atmosphere of the Stock Exchange nevertheless had 
become far less gloomy. 

Money firmness was recognized as a restraining factor, and 
on many sides was expressed a desire to await the developments of 
the early days of the incoming National Administration. 





STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twent) .1ve 
industrial issues and of these two groups of stocks combined: 




















1913. 
RAILROADS. 
High. Low. Mean. Last. Changes. 
Pete, Pek BE. os csceee cs 85.99 85.45 85.72 85.58 — .28 
Saturday, Feb. 22........ Holiday ‘ 
Monday, Feb. 24......... 85.66 84.41 85.03 84.87 — .71 
Tnesday, Feb. 25......... 84.90 $4.06 84.48 84.35 — .52 
Wednesday, Feb. 26...... 85.52 84.36 84.94 85.46 +111 
Thursday, Feb. 27........ 86.16 85.37 85.76 86.04 + .58 
Friday, Feb. 28.......... 86.00 85.63 85.81 85.85 — .19 
Saturday, March 1........ 86.03 85.67 85.85 85.92 + 07 
INDUSTRIALS. 
Friday, Feb. 21.......... 60.98 60.70 60.84 60.82 — 31 
Saturday, Feb. 22.... ...Holiday. 
Monday, Feb. 24......... 60.70 59.58 60.14 59.91 — 91 
Tuesday, Feb. 25......... 59.84 58.97 59.40 59.48 — .43 
Wednesday, Feb. 26...... 60.59 59.36 59.97 60.3 + 91 
Thursday, Feb. 27....... 61.20 60.58 60.89 61.10 + .7% 
Friday, Feb. 28.......... 61.27 60.74 61.00 60.94 — .16 
Saturday, March 1....... 61.33 60.97 61.15 61.23 + .29 
COMBINED AVERAGE. 
Friday, Feb. 21.......... 73.48 73.07 73.28 73.20 — .29 
Saturday, Feb. 22........ Holiday 
Monday, Feb. 24......... 73.18 71.99 72.58 72.39 — .81 
Tuesday, Feb. 25......... 72.37 71.51 71.94 71.91 — .48 
Wednesday, Feb. 26......73.05 71.86 72.45 72.92 +1.01 
Thursday, Feb. 27........ 73.68 72.97 73.32 73.57 + .65 
Friday, Feb. 28........... 73.63 73.18 73.40 73.39 — .18 
Saturday, March 1........ 73.68 73.32 73.50 73.57 + 18 
THIS YEAR’S RANGE TO DATE 
Open. —High.—- Low. Last 
PEEP COCT Te 90.68 91.41 Jan. 9 84.06 Feb. 25 85.92 
BUBOSETIAIS 6. oicce cece 66.76 67.08 Jan. 2 58.97 Feb. 25 61.23 
Combined average..... 78.72 79.10 Jan. 9 71.51 Feb. 25 73.57 
YEAR’S RANGE IN 1912 
-—Open.—- High.—— Low.—— Last. 
Railroads ...... 91.43 Jan. 2 97.28 Oct. 4 88.39 Dec. 16 90.27 Dec. 31 


Industrials ....64.00 Jan. 2 74.50 Sep. 30 61.74 Feb. 1 66.13 Dec. 31 

Combined aver.77.51 Jan. 2 85.82 Sep. 30 175.24 Feb. 1 78.10 Dec. 31 
YEAR’S RANGE IN 1911 

-—Open.—- ——High—— —~—Low.—— ——Last. 

Railroads ..... 91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.37 Dec. 30 

industrials ....62.05 Jan. 3 60.76 June 5 54.75 Sep. 25 63.83 Dec. 30 

Combined aver.77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 177.00 Dec. 30 











RECORD OF TRANSACTIONS 


Week Ended March 1, 1913. 
STOCKS (Shares.) 





1913. 1912. 1911. 

Monday ........++. phate Dare és 473,427 211,556 400,043 
TEE co cwheccetitecntsscscuece 524,276 173,720 332,521 
Wednesday .......seeseeees wee 404,799 424,071 267,846 
BE ac censseseccones Sica 394,536 356,479 669,875 
Vriday ...... Er aa Nas 237,777 424,852 503,285 
er rer re ‘ 132,024 191,583 271,595 

Total week..... aaetiu scone 2,166,839 1,782,261 2,445,165 
Year to date...... eee 18,616,492 22,267,380 

BONDS (Par Value.) 

ge ii icannseesahe $2,096,000 $2,049,500 $1,903,000 
Tuesday ..... cpeech ane Peso cen 2,246,500 1,878,000 2,452,500 
ET  icewecedvasccce eoee 2,079,000 2,056,000 2,135,500 
PEED cwacscecncece voces +. 38,167,000 2,550,000 3,114,000 
WU sécrcccacccbsecescoes »» 1,839,000 2,515,000 2,557,500 
GRRRTEET ccc cccccccsesccccccnse «© OOmEO® 1,088,500 1,399,000 

Total week........ webs came $12,883,000 $12,137,500 $13,561,500 
Ee eee 103,241,000 168,279,000 172,144,000 


In detail last week’s business compares as follows with the corresponding 
week last year: 





March 2, ’12. March 1, ’13. Increase. 

Railroad and miscel. stocks.... 1,781,669 2,165,525 383,856 
PR csc catavescccees 92 14 *78 
Mining stocks................- 500 1,300 800 
Railroad and miscel. bonds...... $11,740,500 $12,352,000 $611,520 
Government bonds............. 110,000 64,000 *46,000 
SS IN oo 5s oa esd ed cevccces 59,000 269,000 210,000 
ee oe ackYas sd eckewes 228,000 198,000 *30,000 

Tote, Ol bonds........... $12,137,500 $12,883,000 $745,520 


*Decrease. 





Mexico and the further steps taken to put our forces in preparedness for pos- 


sible emergencies. Supreme Court reconvenes, but fails to hand down decision 
in Minnesota rate case. Fortnightly report of the American Railway Asso- 
ciation shows a decrease of 15,000, or 40 per cent., in the n sr of idle cars. 
Money on call, 24%4@3% per cent. Demand sterling, $4.87 





Tuesday, Feb. 25 


Stock market declines further, due in a great measure to tainty over 
the carrying out of the plan for the separation of the Sout! Pacific from 
the Union Pacific, owing to the failure of the California Railroad Commission 
to give its approval to certain parts of the proposed arrangem: Money on 


call, 2% @3% per cent. Demand sterling unchanged at $4.8750 
Wednesday, Feb. 26 
Stock market rallies sharply, responding to the more che tone of the 
markets abroad. Money on call, 2%@3 per cent. Demand sterling advances 
5 points, to $4.8755. 


Thursday, Feb. 27 


Stock market advances further under the continued influ the better 
feeling abroad. American Can declared $24 a share on account of the back 
dividends on the company’s preferred stock. Money on cal P4 per cent. 


Demand sterling unchanged at $4.8755. 





Friday, Feb. 28 
Stock market reacts slightly. Stock sales in February st for that 
month since 1897. Money on call, 3@4% per cent. Demand sterling declines 
5 points, to $4.8750. 





Saturday, March 1 
Stock market firm. Actual bank surplus decreases $10,483,400 





GOVERNMENT FINANCE 


The General Fund in the United States Treasury showed a total balance 
of $147,197,671 at the close of business on Tuesday, Feb. 25. There was a 
total of $176,255,630 in the Treasury offices, not counting $24,974,661 of minor 
coins, silver bullion, &c., and deduction of current liabilities brought the avail- 


able cash balance to $78,521,735. The Treasurer had $44,115,988 to his credit 


in National banks, the amount on deposit being $49,543,000, inclusive of dis- 
bursing officers’ balances, &c. The Treasury vaults held $1,084,925,169 in gold 
against outstanding certificates, of which $101,465,742 was the Treasury 
offices among the current cash balance. There was $19,831,893 in gold coin 


in the Asset Treasury. 


Government Receipts and Disbursements 





(Exclusive of postal revenues and disbursements, except postal deficiency.) 
Ordinary receipts: 

Fis I same date 

Feb. 1-25, 1913 Feb. 1-25, 1912 to Feb. 25 iscal year. 

eo ee 23,615,988.10 $21,656,236.60 $218,898,412.84 $197,176,915.65 

Internal revenue.. 19,950,021.28 19,732,034.53 205,182,281.99 192,491,578.13 

Corporation tax... 404,959.24 290,102.03 3,090,130.68 2,548,180.00 

Miscellaneous .... 3,576,066.34  3,138,903.68 35,702.901.69 34,079,261.12 

, eee $47,547,034.96 $44,817,276.79 $462,873,727.20 $426,295,934.90 
Ordinary disbursements: 

Civil and miscel... 9,753,478.35 10,975,185.67 116,257,877.46 120,085,980.36 

War ....ceeeeeess 9,147,123.86  9,267,671.97 112,675,887.15 105,509,883.73 


Navy ..cecccccess 9,159,324.20 9,691,315.64  87,754,133.86  91152,315.53 
Indians .....e..-. 1,014,348.18  1,001,503.54  13,037,381.78  12,256,351.49 
Pensions ......++- 16,119,034.74 14,427,000.00 111,628,019.26 104,374,948.38 
Postal deficiency.. ........ 49,089.98 463,874.31 2,173,699.99 
Int. on pub. debt.. 1,073,431.29  1,581,747.00 15,878,730.24 16,102,017.16 





46,266,740.62 46,993,513.80 457,695,904.0 451,655,196.64 











Less repayment of 

unexpended bal.. 1,439,731.86 618,505.68 2,956,838.40 1,443,730.68 

yee $44,327,008.76 $46,375,008.12 $454,739,065.66 $450,211,465.96 

Excess of ordinary a . Sy 

disbursements... ¢2,720,026.20 1,557,731.35 78,134,661.54  23,915,531.06 
Panama Canal: a ae 
Receipts—proceeds 

of bonds ..... GE REM En cigid 7 iid tad ee a) Oe ce ws b 33,189,104.15 
Disb. for Canal... 3,093,079.89  2,863,610.75  27,500,475.14 23,853,994.25 





335,109.90 


Excess disb’ments... $3,093,079.89 $2,863,610.75 $27,500,475.14 #89, 


Pub. debt receipts. 4,041,335.00  1,163,495.00  14,629,645.00 10,657,757.50 
Pub. debt dis......° 2,316,630.00 1,915,167.50 15,218,639.00 _18,013,774.08 





Excess of ali dis- 
bursements..... 4$1,351,651.31 $5,173,014.58 $19,954,807.60 $2 ; 437.69 
Excess of receipts. 
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Stock Exchange Transactions 


Week Ended March 1 
Total Sales, 2,166,839 Shares 















































































Sales 

Range Range Amount Last Range for Week Ended Week's Week 

—for Year '912.— —————_—for Year i913 STOCKS. Capital Dividend Paid Per March |. Net Ended 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. High. Low. Last. Changes. arch |. 
205 164% 150 Jan, 20 140 Jan. 22 ADAMS EXPRESS CO....ccceoces $12,000,000 Mar. 1,°18 3 143 148 143 ee | 10 
o< ee 444 Feb. 1 2% Feb. 25 Allis-Chalmers Co., t. r. 3d pd...... 5 Fee 3 2% 2% — 1% 300 
‘és is 12% Jan. 15 Feb. 18 Allis-Chalmers Co. pf., t.r., 3d pd... 14,105,500 ...... — ee 2 916 oe tetas 
N2% 6o 803%, Jan. 2 4% Feb. 25 Amalgamated Copper Co......... 155,887,900 Feb. 24,’°18 1% 695g 65% 693 + 15% 157,025 
are D4ly 57 Jan. 3 46%, Jan. 17 American Agricultural ‘ hemical Co 18,330,900 Jan. 15,13 1 5114 5042 51% = 1 620 
104% OS 99 =jJan. 2 97% Jan. 15 Amer. Agricultural Chemical Co. pf 27,112,700 Jan. 15, ’°13 1% . +. 984 ot... pee . 
77 1615 50% Jan. 2 33% Feb. 24 American Beet Sugar Co......... 15,000,000 Nov. 15, °12 1% 35% 33% 35% + 1% 2,025 
Os, 90 SH Jan. 28 S4 Jan. 28 American Beet Sugar Co. pf...... 5,000,000 Jan. 2,°13 1% .. SS . erreee 
107% 91% 96% Jan. 4 93% Jan. 15 Amer. Brake Shoe & Foundry Co.. 4,600,000 Dec. 31, ’°12 1% 95 ° ae eee 
160 150 1365 Jan. 6 tO )0CJan. 16 Amer. Brake Shoe & Foundry Co. pf 5,000,000 Dec. 31, ’12 1% _ on 133 os teeeee 
174g 114 167% Jan. 31 514 Jan. 14 American Cal COs ccicvcseseseses ie ieee ‘ 39% 31% 355g — 4% 148,075 
1214 PSS 1204 Jan. 3O 115%, Jan. 14 American Can Co. pf......-+++0. Jan. i,’13 t2 12642 118 1244 + % 17,300 
UI% he ho% Jan. 2 1714 Feb. 25 American Car & Foundry Co...... 30,000,000 Jan. 1,°13 Ve 50 4714 49% oe * 4,320 
120 115 116%, Jan. 21 112 Feb. 25 American Car & Foundry Co. pf... 60,000,000 Jan. 1,°13 1% 116 112 116 + 1 415 
O41 BOM is%, Jan. 6 {715 Jan. 14 American CUlOR. f.0004860660600e BABE ccconss , 475% 47% 47% + & 100 
M44 5 7S'4 Jan. 2 7514 Feb. 24 American Cities pf........e.- eee Jan. 1,°13 3 79% 7542 79% . % 416 
oS of *04 Jan. 13 *94 Jan. 13 American Coal Products..... nea ‘ Dee. 31,12 1% 91% 91% 91% .* 15 
114 LOS% 10M, Jan. 15 109% Jan. 15 American Coal Products pf........ 2,500,000 Jan. 15, °13 1% “+ -- *100% td pO 
HON, {lo 57% Jan. 2 18 Feb. 24 American Cotton Oil Co..... cooee 20,004,100 June 1,’11 2} 49's 3 45% —- %% 1,600 
ey 1 1% Jan. 10 9654 Jan. 7 American Cotton Oil Co. pf....... 10,198,600 Dec. 2,°12 3 “+ 96% es ett sss 
220 160 ie Feb. 6 16013 Jan. 2 American Express Co..........+. 18,000,000 Jan. 2, °13 3 164 2 = 3 320 
71 3 5% Jan. 8 { Jan. 14 American Hide & Leather Co..... Sh oN ore ee 4% & “a =— & 800 
28% Feb. 10 2213 Feb. 25 American Hide & Leather Co. pf.. 12,548,500 Aug. 15, ‘05 1 2546 2 2514 — 1% 1,125 
24% Jan. 20 Jan. 2 American Ice Securities Co....... 19,045,100 = July 20, °07 1% 24% % 24% ++ 1% 4,520 
Ja 31 Feb, 25 American Linseed Co......ee.e.+- 16,750,000 ~—........ e- 10% 10%4 + 3 600 
31 Feb. 25 American Linseed Co. pf 16,750,000 Sep. 1,’00 1% 27% G =a UCU -.hCUS8 900 
6 Feb, 25 American Locomotive Co 5,000,000 Aug. 26, "0S 1% 35% 2 354 o 4,875 
2 Feb. 5 American Locomotive Co. 000,000 Jan. 21,°13 1% 105 % 105 . 300 
3 Feb. 18 American Malt Corporation....... he | errr : 11 11 5 3% 100 
3 Feb. 18 American Malt Corporation pf.... 8,725,000 Nov. 2,°12 212 5AM 54 + 4 1,225 
30 Feb. 24 Amer. Smelting & Refining Co.... 50,000,000 Dec. 16,12 1 69% 66% 69% + 1% 24,100 
7 Feb, 25 Amer. Smelting & Refining Co. pf.. 50,000,000 Mar. 1,°13 13, 104 10314 104 + % 900 
S6 ] 9 Feb. 14 Amer. Smelting Securities pf. B... 30,000,000 Jan. 2,°13 1} 851% 85% S5% eg % 160 
193 Jan. 22 Feb. 25 American Snuff Co.............. 11,001,700 Jan. 1,113 26 180 176 176 — 9 300 

105 Jan. 21 Jan. 6 American Snuff Co. pf. new...... 3,849,600 Jan. 1,°13 It 103 ° Seana 

Wl, Feb. 3 Jan. 14 American Steel Foundries........ 16,215,000 May 15,’11 1% “+ ** 3o os veenes 
118 Jan. 31 » Jan. 15 American Sugar Refining Co..... 45,000,000 Jan. 2,°13 1% 115% 114% 114% + 1% 2,170 
11654 Jan. 28 Jan. 15 American Sugar Refining Co. pf.. 45,000,000 Jan. 2,°13 1% 113% 113% 113% — 3g 310 

tl, Jan. 30 Feb. 21 American Telegraph & Cable Co... 14,000,000 Mar. 1,°13 1% * ++ G2 + bers 
140 Jan. 8 Feb. 26 Amer. Telephone & Telegraph Co. .343,981,400 Jan. 15, 13 2 1325, 131 1324 + % 4,370 
294% Jan. 10 Feb. 25. American Tobacco Co...........55 49,314,700 Mar. 1,713 tt5 2491, 234% 248 + 1 2,660 
10644 Jan. 27 Jan. 3 American Tobacco Co. pf., new.... 51,605,000 Jan. 2,'13 1% 104 103% 104 af “4 300 
99 Jan Feb. 7 American Water Works pf...... . 10,000,000 Jan. 2,°13 1% 97 97 97 = 100 
18% Jan. 11 » Jan. 14 American Woolen Co........e.e:. po | . 17 17 1% . 5 
Sl Jan. 3 Feb. 2 American Woolen Co. pf.......... 40,000,000 = Jan. 15,13 1% 78 77% ae. = VE 400 
21, Jan, 2 Feb. 27 American Writing Paper pf....... 12,500,000 Oct. 1,°12 1 29 26% =S — —s 3,400 
41% Jan. 2 Feb. 25 Anaconda Copper Mining Co...... 108,512,500 Jan. 15,°13 The 36% 33% 30% + 1% 11,400 
120) Jan. 7 Feb. 28 Assets Realization Co............ 9,967,600 Jan. 1,°13 2 105 104 104 meee 200 

1244 Jan. SO Jan. 30 Associated Of] Co........cccccces 40,000,000 Mar. 1,’07 $1.50 mae Aen 458 +. tereee 
10G%% Jan. Feb. 25 Atchison, Topeka & Santa Fe...... 174,513,000 Mar. 1,°13 1% 102 100 102 + 19,500 
104%y 101% 102% Jan. 29 Feb, 26 Atchison, Topeka & Santa Fe pf..114,199,500 Feb. 1,°13 2% 10148 99% 10048 — % 2,960 
148'6 150% 135% Jan. 9 Feb. 25 Atlantic Coast Line............ «+ O7,545,800 Jan. 10,°15 314 125 123 125 — 2 800 
60% 19 53% Jan. 8&8 Feb. 25 BALDWIN LOCOMO. WORKS... 20,000,000 Jan. 1,°13 1 49% 46% 49% + 1% 1,400 
TOSI, 102% 104% Feb. 10 Feb. 17 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1, °13 314 ee 7 10455 e 600040 
111% 101% 106% Jan. 22 Feb. 25 Baiiionere @ ORit.cccc cssanccaues 52,314,800 Mar. 1,'13 3 101% 9916 100% + % 9,750 
SU% Jan. 30 Baltimore & Ohio pf........ «e+e. 60,000,000 Mar. 1,°13 2 84% s4 S4 _ %4 350 
Feb. 24 Baltimore & Ohio rights....... thn Bene” | MEE RED ~ % 1-256 1-64 +1-128 10,500 
Jan. 14 Batopilas Mining ............. eee 8,931.980 Dec. 31,07 12sec 1% 1% 14 _ i) 200 
Feb. 18 Bethlehem Steel Corporation...... ee —S:é«C nc hw B61 3518 564% _ 5 2,500 
Feb, 26 Bethlehem Steel Corporation pf....14,908,000 Feb. 1,’07 % 66 655s Cc — 1 2,100 
Feb. 26 Brooklyn Rapid Transit........... 45,000,000 Jan. 1,°13 1% 89% 86% 8914 — ly, 12,350 
Feb. 25 Brooklyn Union Gas...........-. 17,998,500 Jan. 2,°13 §21, 130% 128 150% — 1% 1,300 
Jan. 21 Brunswick T. & R. Securities Co.. 7,000,000 ~~ ...... ‘ 8% 8 S%s + %*% 300 

Feb. 21 suffalo, Rochester & Pittsburgh... 10,500,000 Feb. 15,13 2% - aa 110 ee, CC 
Feb. 26 Butterick CO... ccccccscecccscoscace 14,647,200 Mar. 1,°15 % 28% 28% 281 _ 13 100 
Feb. 24. CALIFORNIA PETROLEUM 12,072,900 Jan. 1,°13 1% 50% 47% 50 + % 25,600 
Feb. 25 California Petroleum pf........... 10,100,000 Jan. 1,°13 i% 814 79 SO% Vy 1,650 

» Jan. 29 Canada Southerm ...ccccccccccce 15,000,000 Feb. 1,°15 114 és it 63 ee. eames 
Feb. 17 Cametian Wee <iccasinceceess 199,964,400 Jan. 2,'13 2%, 233% 22914, «231% 416 29,450 
Feb. 17 Cam. Pac. aul: fobs. Dt Me WR cs Scasdecte 9 tb tSaas 225% 222 225% + 1% 1,400 
» Jan. 16 Case, (J. 1.) Threshing Mach. pf.. 11,289,500 Jan. 2,°13 1% 100% 100% 100% —_ “4 100 
Feb. 25 Gomtenl Leather Ges ac éceesidcsex ——  cacsme 28% 25% 2814 + 1% 14,250 
Jan. 2 Central Leather Co. Jan. 2,°13 1% 96% 93% 9614 1% 1,225 
Feb. 24 Central & So. Am. Telegraph Jan. 9,°13 1% 112% 112% 112% 20 
Feb. 25 Central of New Jersey........... Feb. 1,°18 2 348 SAS 348 F 130 
> Feb. 19 Chesapeake & Ohio........eeeee Dec. 31, 12 1% 74% 7 73% - 1% 10,250 
Feb. 2 Colones & Bes iss ccnsdedetencs Feb. 15,°10 2 11% 11% + “4 220 
Feb. 25 Chicago & Alton pf..... conesevons Jan. 16,°11 2 25% 25% t % 100 
Feb. 25 Chicago Great Western.......... 409,190,200 ...... 15 15 we 2,500 
Feb. 2 Chicago Great Western pf......... 301% 294 — 1% 2,850 
Feb. 25 ro, Milwaukee & St. Px 2% 109% 1085% + 4% 14,500 
Feb. 2o Chicago, Milwaukee & St. Paul pf.. 314 13814 138% — 1% 412 

Feb. 7 Chi., Milwaukee & St. Paul rights. ........ = seeeee P Ve Si = = 

Feb. 25 Chicago & Northwestern.......... Jan. 2,°13 1% 136% 132 136% + 2% 3,001 
Feb. 11 Chicago & Northwestern pf....... Jan. 2,°13 2 188 188 188 50 

Feb. 138 Chi., St. Paul, Minn. & Omaha pf.. Feb. 20, 13 31% a oa 150 ee ree 
Feb. “7 Chino Copper re $800,990 = .ceeee 38% 35% 38% + 1% 29,300 
Feb. 20 Cleve., Cin., Chi. & St. Louis....... 47,056,300 Sep. 1,°10 2 5344 52 53 oe 1,200 
Feb. 25 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 Jan. 20,13 1% 9014 9014 901% — 4% 100 
Jan. 14 Colorado Fuel & Iron..........s2. 34,235,500 Apr. 15 "02 1% SAN 31% 337% — 1, 4,850 

Jan. 24 (Colorado Fuel & Iron pf.........- . 2,000,000 Jan. 20,13 24% a a 155 : a ee 
Feb. 26 (Colorado Southern .........ee008- 30,345,000 Dee. 31, °12 1 26% 26 26 — 2 1,000 
Feb. 20 = Colorado Southern Ist pf........+++ 8,500,000 Oct. 1,112 2 67 67 67 + 1 263 
Feb. 2S Colorado Southern 2d pf.......... 8,500,000 Oct. 1,°12 2 60 60 60 15 
Feb. 20 Consolidation Coal Co............ 25,000,000 Dee. 31,12 11 102% 102% 102% . 100 
Feb. 25° Consolidated Gas Co.............. 99,738,400 Dec, 16,12 1% 132% 127 132% + % 12,200 
Mar. 1 Corn Products Refining Co...... « See awnnee : 13% 12 12% - % 13,200 
2 Mar. 1 Corn Products Refining Co. pf.... 29,826,900 Jan. 15,'13 1% 73% 67% 70 — 4% 2,367 

Feb. 19 Crex Carpet Co.......ccccccees . 2,995,700 Dee. 15,12 3 77 : res 

Feb. 4 Cuban-American Sugar pf..... --. 7,893,800 Jan. 2,°13 1% an 90 ee Seeeee 
Fea. 36 =—REERAT & CO Bt. vc cccnésccsecccs 37,828,500 far. 1,°13 1% 98% 97% 97% — % 300 
Feb. 27 Delaware & Hudson..... dn itans Cake 42,503,000 Dec. 20,'12 2% 163 15044 1604 + 2% 600 
Feb. 25. Delaware, Lackawanna & Western. 30,277,000 Jan. 20,'13 24, 399% 395 399% — 200 
Feb. 6 Del., L. & W. sub. rcts., 50% paid.. ........ , F > Re - 410 ; Ss s0e0 
Feb. 25 Denver & Rio Grande............ 38,000,000 ss... id 19% 18% 18% — 1% 400 
Feb. 25. Denver & Rio Grande pf......... . 49,778,400 Jan. 15, "11 2% 36% 35 36 a 800 
76% 61% 80% Feb. 4 76 Feb. 18 Detroit United ...........0055 «++ 12,500,000 Mar. 3,’°13 1% os e* 76 e eecccs 
36% 20 21% Jan. 2 17 Jan. 22 Distillers’ Securities Corporation... 30,815,300 Oct. 31, ’°12 Wy 18 17 17% + % 834 
11% 8 8% Jan. 2 6 Feb. 24 Duluth, South Shore & Atlantic.... 12,000,000 ixtesé ee 6 6 6 — 2 100 
23 14 164% Jan. 2 13. Feb. 19 Duluth, South Shore & Atlantic pf. 10,000,000 éveeee oe on e% 13 se PTT Tre 
39% : 32% Jan. 2 251%, Feb. 25  eewerrcrrce st: Serr (aa is 28% 2514 27% — 1% 55,260 
57% 4714 4914 Jan. 30 42 Feb. 25 Erie Ist pf.....ccccccccccccccsse 46,002,400 Feb. 20, '07 2 43% 42 4314 — x, 4,250 
48 38 41 Jan. 30 35 «Feb. 21 Birle BA PO.ccccdiccccicccsceccece BRUGES Apr. 9, ’'07 2 ae ea 35 on Ke ane 
21% 11% 18 Jan. 22 18% Jan. 18 FEDERAL MINING & SMELTING 6,000,000 Jan. 15, '09 1% 14 14 14 as 100 
52% 37% 44 Jan. 2 36% Feb. 2 Federal Mining & Smelting pf..... 12,000,000 Dec. 16, '12 1% 37% 36% 37% — % 300 
225 128 182% Feb. 18 175 Jan. 14 GENERAL CHEMICAL CO....... 9,822,200 Mar. 1,'13 1% 185 180 185 os 63 
107%, Jan. 24 General Chemical Co. pf.......... 13,736,900 Jan. 1,13 1% 109% $#107% 107% ee 24 


109% Jan. 6 


5 100% 
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ange Range Amount Last Range for Week Ended “ Week 
—_ Year 1912.— for Year (913. STOCKS. Capital Dividend Paid Per Maren t " Ended 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. High. Low Last. ‘ March t.. 
188% 155 187 Jan. 2 13544 Feb. 25 General Electric Co..............+101,209,800 Jan. 15, ’.' 2 139% 135 9 £000 
42% 30 3444 Jan. 7 29% Feb. 21 CE NOONE. 6 os bk cecicicescnes 15,601 Pe at od 3014 30 0 100 
82% 7O% 70 don. 7 75 Feb. 27 General Motors pf.......ccscceces Nov. 1,’'12 2% 755, 75 iD 200 
5 1% 2% Mar. 1 2 Jan. 3 Goldfield Consolidated Mines...... & Oct. 31, ’12 30¢c 2% 2% 2 0,075 
81 60% 68 Jan. 2 38 Feb. 25 Cam Ce WD Oe vidoe sc ceeds 60,000,000 Feb. 15,13 1 42% 3S 4} 10,125 
10914 105 105% Jan. 7 91% Feb. 18 Goodrich (B. F.) Co. pf........... 30,000,000 Jan. 2,°13 1% 97% 95 97 100 
148% 126 1325 Jan. 9 124 Feb. 25 oe 209,990,200 Feb. 1,’°13 1% 126% 124 12 16,850 
as ie 1235 Feb. 11 121 Feb. 25 Gt. Northern pf., sub. rec. 40 p.c.pd ......2. — cecces ee 122 121 122 00 
53 36 414% Jan. 3 33 «Feb. 25 Great Northern ctfs. for ore prop.. 1,500,000 Dec. 27, °12 5O0c 35% 30 5 1,150 
6234 47 52% Jan. 7 4314 Feb. 25 Guggenheim Exploration ......... 18,867,000 Jan. 2,13 62%c 46 1316 2.950 
89 5% 87 Feb. 6 86% Jan. 6 HAVANA ELECTRIC RY., L. & P. 15,000,000 Nov. 1,’'°12 2% ST 
96% 9514 96 Jan. 8 96 Jan. 8 Havana Electric Ry., Lt. & P. pf... 15,000,000 Nov. 1,’°12 3 96 
200 155 180 Jan. 11 175 Jan. 28 PB. Cen dsaecceresee 4,000,000 13 214 gis i 179 ‘ 
112 86144 117% Feb. 3 110 Jan. 4 Homestake Mining .......... eeeee 21,840,000 13 65c 117% 116 117 24 
141% 1205 128% Feb. 5 121 Jan. 24 TEsaGee CHIT AE oo cscs esse 13 3% 23 121 123 750 
214% 1656 19% Jan. 2 15°4 Feb. 19 Inspiration Consolidated Copper... 161 15% 16 GO 
22 164 195% Jan. 30 16%, Feb. 26 Interborough-Met. vot. tr. ctfs.... GO,419,500 =... 17% 1G! 17 10,000 
67% 52% 65%, Jan. 30 5614 Feb. 26 Interborough-Met. pf. ....:....... 16,955,900  ...... 60 5G 58 14.700 
53% 36 39 Jan. 11 31 Feb. 7 International Agricultural Co..... 7520000 = ...... - - ; 21 ; 
99 80 90 Jan. 3 76 Feb. 18 International Agricultural Co. pf... Jan. 15, 13 3% 80 SO SO 00 
126% 105% 1155, Jan. 30 106 Feb. 24 International Harvester Co. old.... 69, 712.000 Jan. 15, °13 1% 108 106 107 00 
¥e 109 Feb, 28 109 Feb. 28 International Harvester Co. new... 4,900,100 = ....., 109 109 109 117 
- r *107 Feb. 28 *107 Feb. 28 International Harvester Corp...... 4,889,200  ...... 107 10 107 is 
121% 3% 116 Jan. 28 112% Feb. 20 International Harvester pf., old.... 48,577,200 Mar. 1,13 1% < 112 ; 
19% 9% 1254 Jan. 30 9% Jan. 21 International Paper Co........... rye . 11% 101% 1 1,927 
627% 45% 4814 Jan. 30 42 Jan. 21 International Paper Co. pf........ 22,539,700 Jan. 15,'°13 14 46 13 16} 900 
SA 12 18% Jan. 9 12% Feb. 27 International Steam Pump Co.... 17,762,500 Apr. 1,’05 ly 13% L: 13 00 
845g 63 70 Jan. 9 5314 Feb. 27 International Steam Pump Co. pf.. 11,350,000 Feb. 1,713 114 5D 53 5-4 157 
15 10% 10% Jan. 30 84 Feb. 25 Io crv 4 ul scaibaid sae aae loys i ‘a 814 s s 100 
50 22 23 Jan. 2 21 Jan. 31 WE IE Oli. 0 0:5: <tecdve cs ners 2,976,500 May 1,’09 11, 21 100 
S81 74% 78 Jan. 7 72 Feb. 21 KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 Jan. 2,°13 1 . ; 72 ‘ 
31% 224 27% Jan. 9 23% Feb. 25 Kansas City Southern ............ 30,000,000 ix... ss e 24% 23% 241 1,G00 
655% 56 6144 Jan. 7 59% Jan. 14 Kansas City Southern pf.......... 21,000,000 Jan. 15,13 1 6014 09% 60 625 
95% 90 94 Feb. 3 854% Jan. 18 Kayser (Julius) & Co........00-. 6,000,000) Jan. 2,°13 1 2” 86620 eexunn 
109 107 110 Jan. 2 107% Jan. 22 Kayser (Julius) & Co. Ist pf....... 2,750,000 Feb. 1,°13 1% Ul a oer ° 
914 By 6 Feb. 18 5% Jan. 11 Keokuk & Des Moines....... pce Pe)» <ieees - ° G¢ #6 ‘sees ° 
55 43 45 Feb. 4 45 Feb. 4 Keokuk & Des Moines pf..... eee 1,524,600 Apr. 1,°12 2% é — «mn imam 
7Sy% 67 77% Feb. 13 76 Feb. 18 Knickerbocker Ice pf........ eeeee 3,000,000 Oct. 1,'1 3 . 77 ae 
8314 71 81 Feb. 5 71 Feb. 25 PO SY OIDs co iva cneecawaae re 72 71 yp 00 
10534 100 102 Jan. 4 100 Jan. 14 eee Ce. OL) Ge. OP. n se cccccoe 1,748,800 Jan. 2,°13 1% 100 
5514 29 49% Feb. 4 43 Jan. 21 LACKAWANNA STEEL CoO...... 3A,978,000 —sig a eee “ 44 45 44 520 
108% 102% 104% Jan. 8 98 Feb. 25 ROMNGS TORE CGo. och ctceceséeas 9,500,000 Dee. 16, 12 1% 100% 98 99 150 
18 11% 11% Feb. 5 9 Feb. 26 Lake Erie & Western............ tll ms 9% Hy) 9 {00 
40 80 35 Jan. 6 28 Feb. 2 Lake Erie & Western pf....... +s. 11,840,000 Jan. 15,’08 1 28 28 28 200 
185% 155% 168% Jan. 2 158 Feb. 24 Lehigh Valley .........cccccesces 60,501,700 Jan. 11,°13 5 156% 153 156 3° 004 
295 156% 2296 Feb. 5 °13 ‘Jan. Liggett & Myers 21,496,400 Mar. 1,°13 3 222 217 220 1,325 
118 105% 116% Jan. 23 114 Feb. 2 Ligwatt & Myers pl... ccccccccsoce 15,129,300 Jan. 2,°13 1% 114% 114 1i4 300 
541% a 314 43% Jan. 6 41 Feb. < BA EE « Svc Win vg bade wn sa eke sce 12,000,000 Novy., 1896 1 43 4 4] 600 
47% 36 39% Jan. 6 $2 Feb. 2 Loose-Wiles Biscuit Co........... 8,000,000... 35 Qu, 34 600 
10535 102% 105 Jan. 9 102% Feb. 2 Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 Jan. 1,°13 1% 2 
92% 90 95 Jan. 8 92 Jan. Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 Feb. 1,°138 1% rr oo 
21516 167 200 Jan. 28 185 Feb. 2 SME ERD Eso cccnasecvaccens 15,155,600 Jan. 2,°13 **5 186 185 325 
m8 107% 116% Jan. 22 1138 Feb. 2 ee ge Ree 11,129,300 Jan. 2,°13 1% 114} Lis 200 
170 138 142% Jan. 10 12914 Feb. 25 Louisville & Nashville............ 60,000,000 Feb. 10,713 3% 1335 1291, 8,550 
138% Feb. 6 138% Feb. 6 Louis. & Nashville sub. rec. Ist pd. .....2:. 9 swans . ° 
1 IDM 87 Jan. 21 $1% Jan. 3 MACKAY COMPANIES ......... 41,380,400 Jan. 2,13 1% : ~ g - 
70% 66 68% Jan. 21 66% Jan. 3 Mackay Companies pf............ 50,000,000 Jan. 2,°18 1 674% 67 67 120 
138% 128% 132% Feb. 7 129% Jan. 4 Manhattan Elevated gtd.......... 56,366,800 Jan. 2,°13 1% 132 131 131 100 
ss 69 76% Jan. 2 66 Feb. 20 May Department Stores...... sees 15,000,000 Mar. 1,°13 1% 721% 68 72! 653 
112 105 105% Jan. 2 100% Feb. 20 May Department Stores pf........ $,250,000 Jan. 2,°13 1% 101% 101% 101 140 
1% 4 45% Jan. 2 4 Feb. 13 Mercantile Marine ........scccess 42,110,900 ..... . ii 4 4 4 100 
26 15% 19% Jan. 7 17% Feb. 19 Mercantile Marine pf...... rere saonatee reeer rr 17% 17% 173 100 
9014 6234 78% Feb. 4 66 Feb. 24 Mexican Petroleum ........ eeeees 26,204,500 Mar. 1,13 1 70% 66 70 9,900 
104 99 99% Jan. 2 98 Feb. 19 Mexican Petroleum pf............ 3,760,700 Jan. 1,°32 2-3 941, 94 9416 100 
ee ois *170 Jan. 24 *170 Jan. 24 Ee ree 18,738,000 July 29,12 3 . 170 
80% 23% 2614 Jan. 21% Feb. 19 RO Sos cccasbeenecoeses 3,727,910 Feb. 15,°13 S0e 225% 22 2 
27% 184 23% Jan. 2 17% Feb. 25 Minneapolis & St. Louis........... 10,758,500 July 15, ’O4 2%4 19% 19 
51% 4436 47 Jan. 2. 43 Feb. 25 Minneapolis & St. Louis pf........ 5,622,000 Jan. 15,°10 2% 43 j 
154% 129 142% Jan. 9 18314 Feb. 25 Minneapolis, St. Paul & S. S. Marie. 25,206,800 Oct. 15, 12 3% 1361 134 
160 145% 142 =Feb. 24 142 Feb. 24 Minneapolis, St. P. & S. S. Marie pf. 12,603,400 Oct. 15,12 31, 142 142 
315% 251% 29% Jan. 7 24%, Feb. 25 Missouri, Kansas & Texas........ GB300,300 =e ncccce P 255% 25 
66 5736 634% Jan. 7 59% Jan. 14 Missouri, Kansas & Texas pf...... 3,000,000 = Nov. 9,'12 2 61 61 
47% 35 43% Jan. 9 36 Feb. 25 Missouri Pacific ..............00 83,112,500 Jan. 30,’08 2% 38% 1G 373 12, 
180 16014 170 «Jan. 14 170 Jan. 14 NASH., CHAT. & ST. LOUIS..... 10,000,000 Feb. 3,'18 3% é« ‘ 170 Pe 
161 114 128% Jan. 3 112 Feb. 21 National Biscuit Co.............. 29,236,000 Jan. 15, ’13 1% 116 112 115 1,110 
181 23 124% Jan. 8 119 Feb. 27 National Biscuit Co. pf............ 24,804,500 Feb. 28, 13 1% 119 119 119 108 
26 1214 19% Jan. 30 1414 Feb. 26 National Enamelling & Stamping Co 15,591,800 July 15, ’05 ly 15% 14% 15 2 830 
9516 SS 92% Jan. 30 ST Feb. 14 Nat. Enamelling & Stamp. Co. pf... 8,546,600 Dec. 31, 12 1% i ia S7 og 
6814 51% 564% Jan. 2 4714 Feb. 2! po” Es a eer 20,750,000 Dec. 31,’12 % 491 vere {81 1,000 
110% 105% 107% Jan. 27 105 Jan. 21 National Lead Co. pf...........+- 24,468,600 Dec. 16, ’12 1% 106% 106% 106 10 
71 62% 5814 Feb. 28 56% Feb. 10 National Railways of Mexico 1st pf. 28,831,000 Feb. 10,13 2 581 57 5S 200 
56% 26° 274% Jan. 2 225, Feb. 18 National Railways of Mexico 2d pf.124,513,200 —_........ es 245% 22% 24 SOO 
241% 18%4 20 Jan. 2 16 Feb. 18 Nevada Consolidated Copper Co... 9,997,285 Dec. 31,°12 S87%e 17% 16% 17 5,918 
S5 50 82% Jan. 8&8 721%4 Feb. 21 New York Air Brake............. 10,000,000 Dec. 16,'12 14 ee : 72 batts 
121% 106% 109% Jan. 30 10414 Feb. 13 New York Central... ..:..55:0s:2oe,tanau0 Jan. 15, 13 1% 10614 104 106 3,000 
61% 53 63% Jan. 15 57 Feb. 27 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,’'13 4 5734 57 57 200 
142% 126 12914 Jan. 10 126 Feb. 24 New York, New Haven & Hartford. 180,004,800 Dec. 81, ’12 2 127 126 126 2575 
41% 29% 33% Jan. 11 29% Feb. 25 New York, Ontario & Western..... 58,113,900 Aug. 14, 11 2 30 29 0 1,650 
93% 83% 87144 Jan. 8 86% Jan. 31 New York State Railways........ 19,997,700 Jan. 2,°13 1% ca as S61 at 
55 43% 431, Feb. 24 42% Feb. 25 Morioik Bouthern 2. 25.2 seeeeee 16,000,000 Jan. 1,°13 Wy 4314 42% 1) 400 
119% ° 107% 113% Jan. 3 10514 Mar. 1 Norfolk & Western ..... seececees 99,264,000 Dec. 19, 12 1% 107%4 1051 1051 4,400 
92 SS 87 Feb. 15 87 Feb. 13 Norfolk & Western pf.......6... é 23,000,000 Feb. 19,13 1 ka ‘ S7 aaa 
87% 7416 81% Jan. 9 78% Feb. 20 Werth AMeMGEEN oo. cidcscccccese BW »,7 Jan. 2,°13 1% 78% 78% 78 100 
131% 115% 1225 Jan. 6 113% Feb 26 SE, MNO in oo dc cd. 6edbos00 247, 998: 300 Feb. 1,°13 1% 116% 113% 116 24,250 
79% 56 75% Jan. 15 73 Feb. 14 Northern Ohio Traction & Light.. 9,000,000 Dec. 16,712 1% 73 
3144 1 2% Feb. 3 2% Jan. § ONTARIO MINING CO..........6. 15,000,000 Dee. 30, '02 30c 2% 2% 2 70 
110 106% 107% Jan. 29 i06 Jan. 2 PABST BREWING Pf.....cccccsce 2,000,000 Dec. 15, '12 1% ae “a 107 ‘ . 
38 28% 3144 Jan. 10 24% Feb. 26 PGE TROT cc ccsvccccedscntces 20,000,000 Dec. 1,'99 1 26 24% 25 2,800 
55% 45 46 Jan. 4 36% Feb. 24 Pacific Telephone & Telegraph..... 18,000,000 aaeead aa 3714 0% 37 1,750 
101% 98% 96 Feb. 19 96 Feb. 19 Pacific Telephone & Telegraph pf.. 532,000,000 Jan. 15, °13 1% a ds 96 ae 
12614 119% 123% Jan. 7 117% Feb. 19 Pennsylvania Railroad ........... 453,877,950 Feb. 28, 13 1% 120% 117 120 27,154 
122% 103 116 Jan. 8 109 Feb. 24 People’s Gas, Chicago ........... . 35,000,000 Feb. 25, '13 1% 110 109 110 1,400 
18% 12% 12 Jan. 20 11% Jan. 15 Peoria & HEastern.......ccccccces 10,000,000 ike kan ; ia ie 1 aA 
2s 28% 2814 Feb. 3 2414 Feb. 25 Pettibone-Mulliken Co........... » SRR ROR = sswecee - 25 2414 2414 250 
98% 97% 98%4 Feb. 4 93 Feb. 25 Pettibone-Mulliken Co. Ist pf..... . 1,861,000 Jan. 1,°13 1% 95 93 93 200 
1114 100 99% Jan. 2 99 Jan. 29 po I Ie 90048000 Feb. 1,'13 1% <2 rw 99 a 
11134 9814 104 Jan. 11 96 Feb. 25 Pitts., Cin., Chi. & St. Louis..... .. 87,173,800 Jan. 25,'13 1% 9814 96 961 8 950 
27% 16% 24% Jan. 2 19% Feb. 25 Pittsburgh Coal Co., N. J...... e+ 31,929,500 = ..eeee us 22 19 2138 »100 
1005, 77 95 Jan. 9 84 Feb. 26 Pittsburgh Coal Co., N. J., pf...... 27,071,800 Jan. 25,'15 1% 88 S41 873 900 
104% 100 100 Jan. 6 97%, Feb. lk Pittsburgh Steel Co. pf............ 10,500,000 Mar. 1,°13 1% tis rv _ i nT Ores or 
40% 28% 36 Jan. 7 25 Feb. 25 Pressed Steel Car Co............5 12,500,000 Aug. 24, '04 1 28 25 27 3,650 
103% 96 101% Jan. 7 97 Feb. 28 Pressed Steel Car Co. pf......... - 12,500,000 Feb. 19, '13 1% 97% 97 97 75 
120% 106% 118 Jan. 21 1164 Feb. 26 Public Service Corporation, N. J... 25,000,000 Dec. 31,’12 1% 116% 116% 116 %, 200 
175 15814 165 Jan. 2 156% Feb. 25 Pullman Co ..... Pet CFT ere eye 120,000,000 Feb. 15, 13 2 15814 156 158? S60 
8% 3 4 Jan. 2 3% Feb. 13 QUICKSILVER ....... Diecessens! Ae . aeenne ° 3% 3% 3 2 100 
12% 3% 4% Jan. 14 4 Feb. 8 Quicksilver pf..... Pe Se ia acern 4,291,300 May 8,’01 1g ¥a "gant. ioe 
40% 27% 35 Jan. 9 24% Feb. 25 RAILWAY STEEL SPRING CO.. 13,500,000 Oct. 22, 08 1 29 243, 29 5 1,600 
105 98% 100 Jan. 13 98% Jan. 16 Railway Steel Spring Co., pf...... 13,500,000 Dec. 20, '12 1% 100 99 100 300 
88% 86% *S81 Jan. 10 *81 Jan. 10 Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 Jan. 1,'13 2 ae cy #81 scala 
24% 16 22 Jan. 2 16% Feb. 19 Ray Consolidated Copyer.......... 14,474,380 ecccse ee 18 17 18 10,65 
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New York Stock Exchange Transactions---Continuea 
Sales 
Ranoe Range Amount Last Range for Week Ended Week's Week 
—ter Year i912.— for Year 1913. STOCKS. Capital Dividend Paid Per March |. et Ended 
High Low. High. Date. Low. Date. Stock Listed. Date. Ceat. High. Low. Last. Changes. March |. 
79% 148% 168% Jan. 2 SO i SR MR nik cn cncdecesststdbhens 70,000,000 Feb. 13.°15 2 158% 153% 156% — 1 343,000 
Wid, ST% 91% Jan. 27 89% Feb. 25 Reading Ist pf.....02.-.seeeeeees 28,000,000 Dec. 12,°12 1 905% 89% 90 _ yy 700 
wi 2 93 Jan. 2 87% Feb. 25 Reading BA of. 6isscnccsc< meena’ ase Jan. 9,°13 1 90 87% 90 + % 1,300 
bi 28% Jan. 31 23% Feb. 26 Republic Iron & Steel Co Beene a 25% 23% 25% — 3,300 
i) 9% Feb. 1 82% Jan. 14 Republic Iron & Steel Co. Jan. 1,°15 1% 85 84 85 + 1 600 
MO 21% Feb. 4 20% Jan. 20 Rock Island Co....cccccsescooe eee 90'888.200 eens s on 22% 21% 22% + % 12,100 
a) ity Hi% Jan. 2 36% Feb. 26 Rock Island Co. pf........ wtidsonas 49,947,400 Nov. 1,05 1 38% 3614 38 — % 3,35 
101 SUS 92% Jan. 7 64 Feb 24 Rumely (M.) Co.......seee eeee-s 10,908,300 Mar. 3,°13 14s 72 64 71% ++ 2% 2,500 | 
1s gory 99% Jan. 4 91 Feb. 20 Rumely (B.) Cor pO.ccsccsccecess 10,000,000 Jan. 2,°15 1% 92 92 92 + 1 300 : 
29 17'% 19% Jan. 11 15 Feb. 21 ST. LOUIS & SAN FRANCISCO.. 29,000,000 Lamnate in i i 15 - roree 
oo 59 Feb. 11 55% Jan. 22 St. Louis & San Francisco 1st pf... 5,000,000 Feb. 1,’°13 l 56 5G 56 — 3 100 a 
hany 29 Jan. 11 - 26 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,'°05 1 25% 23% 24% — % 2,400 
57 ott Jan. 17 , b. 15 St. LL. & S. F.C. & E. L. n. stock cifs. Jan 1,15 4 x 49 os = a BOs 
T Bote Jan. 13 3214, Feb. 20 St. Louis Southwestern.......... 16,256,200  ...... eat 33 32% 3214 oe 650 
fo 75> Jan. 9 73% Jan. 14 St. Louis Southwestern pf........ 9, Jan. 15, °15 1% aa mie 74% tics ig . eels 
272 205, Jan. 350 is\ Jan. 22 Seaboard Air Line.........eeeee. S3.095,.250 = .acece os 19% 18% 19 + % 500 
ying iS% Jan. 29 127, Feb. 26 uboard Air Line pf............- eee “ 44% 2% 44 — 1 1,915 
21 140 213% Jan. 2 Feb. 20 Sears, Roebuck & Co........0:. 40,000,000 Feb. 15,15 1% 200 190 198 + 10% 6,100 
213, 121 12414 Jan. 2 Feb. 27 Sears, Roebuck & Co. pf..........-. 8,000,000 Jan. 1,°13 1% 123% 123 123 — 1% 400 
BOY SERA o's Jan. 2S oh Feb. 25 Sloss-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1,°10 1% 35 oO 35 — 9 300 
105 4 Hf) Feb. 8 931, Feb. 8 Sloss-Sheffield Steel & Iron Co, pf. 6,700,000 Jan. 1,°13 % fi Be 93% kn bee 
S3 74% 70 Jan. 6 70 Jan. 6 South Porto Rico Sugar.........-. 3,371,000 Jan. 2,°13 **3 ae ae 70 Se. UO ewan 
119 1 *10S Jan. 17 *10S Jan. 17 South Porto Rico Sugar pf... . 704,500 Jan. 2,°15 2 wr <. “aan a . weenne 
115', 10 110 Jan. 350 98% Feb. 24 u mm Pacis .ccsccescesececs ys 372,400 Jaa. 2,°13 14% 101 98% 99% + 4 57,700 
100%, Feb. 15 100% Feb. 15 uthern Pacific sub. rec. W.1...... «seccess cocccs ae ae os 100% o.. s86se0 
. ; % Feb. 14 % Feb. 24 Southern Pacifie rights.........2  cecseece én A 14 VM — 1-32 13,855 
3a 2% 28% Jan. 2 24% Feb. 25 Southern Railway extended....... 119,900,000 oe 26 24%, 26 oo Ww 9,700 
SH, US\% SI lan. $ 77% Feb. 25 Southern Railway pf. extended.... 60,000,000 215 SOs 77% 80% + 1% 3,950 
36 16% 10% Jan 3 35 Feb. 25 Standard WMS <6 cccscscscecces 4,600,000 2 35 35 35 — 3% 100 
66 53 Feb. 4 655, Feb. 26 Standard Milling pf.............. 6,900,000 21%, 6314 6334 63% — 15% 200 
49% 30 Feb. 6 26 Feb.20 Studebaker Co .......sscsecceces 27,961,000 ....-. re 32 27 31% + 3% 1,400 
98% 20% Jan. 13 SS, Feb. 20 Studebaker Co. pf.......... cooeee- 13,095,000 Mar. 1,°13 1% 5 Ms. 88% iat | Shea 
47% othe » Jan. 4 32% Jan. 27 TENNESSEE COPPER ....ceceee 5,000,000 Jan. 20,°15 $1.50 38 S44 37% + 1% 7,000 
130% 81 Jan. 10 ee ee a Ee reer 27,000,000 Dec. 31,°12 1% 115 118 115 + 1 2,000 
26% 20% Jan. 8 1S Feb. 10 Horas POMC ccccvccsecccccccese 38,760,000 ......« - 1814 18 181 + % 2,235 
97% go 97 Jan. 18 9 Feb. 15 Texas Pacific Land Trust........ eer os ae 95 so” eemee 
49% aM 10% Jan. 2 341% Feb, 24 Baie BOONE ciccccceescasen ++.» 16,508,800 témnse rT 37 o4k, 36 + % 2,050 
10% 2% 3 Jan. 14 3 Jan, 14 Toledo Railways & Light......... 13,875,000 May 1,'07 1 ae ae _ “ss. ‘peeeee 
16% 10% 18 Jan. 9 11 Jan. 21 Toledo, St. Louis & Western....... 10,000,000 ==... = ail : 12% hk eee 
36 28 29% Jan. 9 25% Feb. 18 Toledo, St. Louis & Western pf..... 10,000,000 = =Oct. 16,11 1 27% 27 27% + 15% 210 
111% 105 108% Jan. 23 104% Feb. 24 Twin City Rapid Transit......... 20,100,000 Jan. 2,’°15 114 105 104% 105 ie 25 
115% % 99% Jan. 3 91% Feb. 18 UNDERWOOD TYPEWRITER... 8,500,000 Jan. 1,’1% 1 95 92% 95 + 1% 1,600 
114% 111 113 «Jan. 21 112% Jan. 3 Underwood Typewriter pf........ 5,000,000 Jan. 1,’°15 1% ain an 113 ye © «gate a re 
17% 4% 7% Jan. 3 5% Feb. 19 Union Bag & Paper Co........... 16,000,000 ~~... .. vie 576 51, 5% ss 1,700 
67% era TA 41% Jan. 3 50 Feb. 6 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, '12 1 35 a 34% + 1% 950 
176% 150% 162% Jar. 6 152% Feb. 25 ete De ec cutendcecence ....-216,647,400 Jan. 2,°13 2% 156% 1521 152% — % 219,300 
9614 SS 93% Jan. 6 S4% Mar. 1 Union Pacific pf........... connie 99,569,300 Oct. 1,°12 2 87% 84% 84% — be 2,002 
ee , % Feb. 19 1-16 Feb. 25 Union Pacific righttm...ccwcccccoses cecscess  cvcccs “2s My 1-16 3-32 os 36,700 
64% 17 50% Feb. 7 46% Jan. 24 United Cigar Manufacturers....... 10,247,500 Feb. 1,'15 1 50% 48 50% + 2% 1,100 
109 104 102% Feb. 11 100% Jan. 24 United Cigar Manufacturers pf..... 5,000,000 Mar. 1,'15 1% oe 100% ee tees ‘ 
102% 7 101 Jan. 8 97 Feb. 24 United Dry Goods.............- 14,427,500 Feb. 1,°15 2 97 97 97 — ty 150 | 
107% 102% 105% Jan. 14 104% Feb. 17 United Dry Goods pf.......-....-. 10,819,100 Mar. 1,°15 1% F i? oc eee 
29% 28 35% Jan. 3 24 Feb. 26 United Railways Investment Co... 20,400,000 ......... “s 2 24 27 + 1% 1,700 
69% 57 63% Jan. 3 18 Feb. 20 United Railways Investment Co. pf. 16,000,000 Jan. 10, 07 2%, 5144 48% 51% + 15% 1,700 
22% 13 16% Jan. 30 13% Feb. 27 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1,’07 1 14% 13% 133% — 1% 1,014 
Of mn hO6% Jan. Ol DAM United States Cast I. P. & Fdy.Co.pf. 12,106,300 Oct. 15, '12 1 55% 54% 54% — 2% 350 
100 62% 66 Jan. 3 50% Feb. 26 United States Express Co......... 10,000,000 May 15,12 3 51 50% 50% — 2% ) 
57% 26 14 Jan. 6 20)=—Feb. 25 United States Industrial Alcohol... 12,000,000 —_......... “* 30 30 30 — 5 100 
105 % 9 Jan. 16 % Jan. 16 United States Industrial Alcohol pf. 6,000,000 Jan. 15,°15 1% > ~§98° | Sennen 
SH% 67 77 Jan. 9 68% Feb. 25 United States Realty & Improv. Co. 16,162,800 Feb. 1,°15 144 70 GOS% 69 — 1% 900 
3% 1% 17, Jan. 16 It. Feb. 11 United States Reduction & Ref. Co. 5,918,800 July 1,’08 1 . | i, ee ee TT 
10% “ # Jan. 10 34 Feb. 19 United States Reduc. & Ref. Co. pf. 5,954,800 Oct. 1,’07 1% os Se rere 
677% 15% 68% Jan. 10 5714 Feb. 24 United States Rubber Co.......... 36,000,000 Jan. 31,12 1 63 57% 62% + 15% 34,610 
116 100%, 109) «=6Jan. §S 1041, Feb. 25 United States Rubber Co. 1st pf.... 56,710,100 Jan. 51, ’°12 2 106% 104% 106% + % 1,515 
S5ts TH Sltz Jan. 9 78% Feb. 13 United States Rubber Co. 2d pf.... 1,540,400 Jan. 31,’12 1%, “s < 78% i nese 
SU% PSh4 69% Jan. 2 59t, Feb. 25 United States Steel Corporation. . . .508,495,200 Dec. 50, °12 1% 627% 59% 605s + 14% $85,500 
117 107% 110% Jan. 30 L073, Feb. 24 United States Steel Corporation pf.360,514,100 Feb. 27,13 1% 108% 107% 107% — % 10,800 
6714 52% 605% Jan. 2 1914 Feb. 18 tak CEE vai cic inccesanaccun 15,810,600 Dec. 31, "12 T5c 54%, 50 54% + 3% 20,600 
57% 5O% 13% Jan. 3 3014 Feb. 25 VIRGINIA-CAROLINA CHEM. CO 27,984,400 = Feb. 15,15 1% 32% 304% 32% + 1% 1,450 
22% 114% 114 Jan. 3 107% Feb. 27 nia-Carolina Chemical Co. pf.. 20,000,000 Jan. 15,°15 2 109% 107% 108% + 1% 1,100 
90 53% 54 Jan. 28 143, Feb. 25 irginia Tron, Coal & Coke....... OOTR600 ik... ss Zi 50 44%, 50 rs 1,855 
55 41 58 Feb. 18 51 Jan. 7 Virginia Railway & Power........ 11,949,100 Oct. 21,°12 1 5514 5414 554% — 214 300 
92 87 95 Jan. 6 91 Jan. 14 irginia Railway & Power pf...... 7,699,400 Jan. 10,°13 2 ‘1s ois 91 i wésheme 
27% 15 21% Jan. 24 16 Feb. 26 lcam Detiuning Ce. ..ccssscccce ee —tét hh ew’ is 16 16 16 - D% 200 
ST Tv 90 Jan. 6 St Feb. 14 Vulcan Detinning Co. pf.......... 1,500,000 Jan, 20,°15 1% oe oe 88 oe tees 
9% 3% t Feb. 3 3 Feb. 17 WABASH  .......sccccsccccccees 5 53,200,200 ti... s es 4 3 3% + % 1,000 
22% 12% 13% Jan. 14 9 Feb. 21 ee” RE er ree 30,.200.200 2 2— sa. ns aa 11 9% 1014 + 1% 1,200 
15i 116% 28 Jan. 6 110 Jan. 27 Wells Fargo Express Co.......... 23,967,300 Jan. 15,°13 5 110 110 110 ee 30 
GAY Ib “; Jan. 2 37% Jan. 7 Western Maryland ..........e.+- 49,420,600 ...... bs 43 43 3 - 450 
81 6714 65 Jan. 27 57 Jan. 8 Western Maryland pf...........-- Poy ney neg Oct. 19, 12 1 6255 255 6255 —- % 1c0 
86% 72 75% Jan. 9 65% Feb. 25 Western Union Telegraph........ 99,746,500 Jan. 15,'13 % 69 65% 69 + 1% 3,650 
278 276 280 «Jan. 10 280 «Jan. 10 Westinghouse Air Brake.......... 18. 373,250 Jan. 15,°13 **4 “aia - 280 id. ~  Bacoags 
89% 60% 79% Jan. 2 68 Feb. 25 Westinghouse E. & M.......... ... 33,824,900 Jan. 30,'13 1 69% 68 69 % 5,500 
126 114% 119% Jan. 7 117 Feb. 14 Westinghouse E. & M. Ist pf...... 5,998,700 Jan. 15,°15 1% es ee 117 “Se ea 
300 170 300% Jan. 28 300 Jan. 30 Weyman-Bruton ......-.-scecees 4,000,000 Jan. 2,°18 2% : ‘ 300 Saga ree A 
1164 +«#+112 117 Jan. 6 116% Jan. 2  Weyman-Bruton pf.............. 3,860,400 Jan. 2,13 1% oa ay 117 ay ee oe 
11% 4 8 Jan. 3 54 Feb. 27 Wheeling & Lake Erie....... «+. 20,000,000 Covers oe 6% 5% 6% + 1% 210 
36% 11 28 Jan. 13 19 Feb. 21 Wheeling & Lake Erie Ist pf...... 4,986,900 savannas on 19% 19 19 os 800 
17% 6 14 Jan. 3 9 Feb. 26 Wheeling & Lake Erie 2d pf...... oS: errr oe 10% 9 10% oe 500 
62% 18 53 Feb. 8 46 Jan. 15 Wisconsin Central ............+. . 16,147,900 ........ ue 50 50 50 + 1 100 
117% 92% 112 Jan. 2 86144 Feb. 25. Woolworth (F. W.) Co.........- . 50,000,000 Jan. 1,13 1 99 8645 96 + 3% 22,000 
116% 115% 115% Jan. 8 112 Feb. 26 Woolworth (F. W.) Co. pf........ 15,000,000 Jan. 1,'13 1% 113% #=4112 112 — 2 800 


Utah Copper, which are quoted dollars per share. *Less than 100 shares. tincteding 
\% per cent. paid on account of back dividends. {Including 3 per cent. extra. §Includ- 
ing an extra dividend of 1 per cent. Including 50 cents extra. **Including 2% per 
cent. extra. tfIncluding an extra dividend of 2 per cent 


All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for 
ore properties, Gusgenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
per, Nevada Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and 
































———— ——————————— an — — 
Week Ended March 1 
Industrials Total —w eek's Range-—- ait Total High Le Range—- Net 
__w - a : Sales. i. Low. Last. Chge. sale gh. ow. st 
qatet ee ne a 130. .Bessie Gold Dredge.. 10% 10% 10% — % 1,900..North Butte Devel.. | % 5-16 
os a et —_ ane TASS. 110..Bessie Gold Dr. pf.. 11 10% 109% + % .Ohio Copper ........ “11-16 55 
100..Bay State Gas...... 3% 18,309..*Big Four .......... 93 so 92 +2 7700. -Pacific Shelters cose 7-82 7-32 
9,700. .British-Am. Tob. .... 23% 10.700. Braden Copper ...... S% S 8% + %&% 3,400. . Pueblo 8.&R.w.i.. 2 1% 
1,980. . Emer. Brantingham.. 57 5,200.. British Col. Copper.. 3% 3% 3% — 700..South, Utah M.& M. % 5-16 
123..—Em. Brantingham pf 92 177. . Buffalo Mines ...... 27-16 27-16 2 7-16 41-16 4,300. .Stewart Mining ..... 19-16 17-16 
100..Havana Tobacco ... 4 200..Butte & New York... 1% i% 1% — % 24,500..*Tonopah Merger ... 56 82 
50..Houston Oil ........ 19 8,.200..Chestertield Cop .... 6% 5 6-1 850..Tonopah Extension.1 15-16 1% 
100. -Kaufmann Dept. Si. 45%: 3,000..C. O. D. Coms ...... 7 6 + & 400..Tonopah M. of Nev.. 5% 5% 5 13- 16 
4,500..*Mays Oil ....... ro . 0..E]l Paso, new ....... 6% 5% 6 — % 800..Tri-Bullion ...... . 1 1% os 
ee ational Sugar .....100 .*Ely Consolidated .. 16 i0 6 +6 1,600..Tularosa ............ % ost He — % 
ods J. Reynolds ......265 i oF lorence .... 2 48 +5 = .Tuolumne Copper ... 2% 2% -+-1-16 
one ‘Biand ard Oil of N ‘J 381 q roux Mining 51. 6 2% 215-16 4+-7-16 524..West End Cons 15% 1 eis 1 5-16 ee 
92180). . Tobacco -Products pf 1% "800. yo e-Cananea, new w 8& Ts 84 + % 2 .*Wettlaufer Silver M. 17 10 13 —4 
$4,545..Un. Cig. Stores w. i.. 10% 2.5000. .*Greenw. Cop. M.& S. —1 500. .Yukon Gold ........31-16 2% 3 &% 
200..Un. Cig. St. pf. w. 1.115 1,000. .Halifax Tonopah ... i+ & mee 
513..Wileys Overland .... 64% 10,700..*Jumbo Extension —1 *Cents per share. 
r 2,200..Kerr Lake ......... t-— % 
Railroads 1,800..l.a Rose Com......: t-—- % $ T 0 . - 
29%) Manhattan Transl 2 \ a ’ 1,100. :Lighting Creek G. D. + % 12,600. .B. - 5% notes... 96% 4 — % 
12,250..Manhattan Transit.. 1% is 1% %s 1,300..Mason Valley, new.. 6 —% 20,000. phy ‘gouth, 5s w. i. .106% 16's — % 
Mining 4,000. .McKinley-Darragh. .2 : 147,000..Chi. El, new 5s 9778 97% 1+ % 
50O..M. Co. of Am., new. os 3,000..Havana Tob. 5s..... 62 62 . 
§,100..Alaska G. M......... 13% 12% 13% «=. 3.200. . Nevada ees : 1,000: -Mason Valley 6s..... % m4 + 2 
8,325..Alaska ( ‘oper vnlaie: 6 hy i% — % 1,600..N. J. Mines Co...... if ; 21,000. .N. ¥. City 414s, 1960.99 3-16 S%4 9875 : 
1,000. .*Beaver Con .......- 40 40 40 -—2 500 Nipiss sing Mines + % 38,000: IN. ¥. City 444s, 1: 99 «(8S 6899-38-16 
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Week’s Bond Trading 


Week Ended March 1 
Total Sales $12,883,000 Par Value 





March 3, 1913 

















Rgefor’l2. R’ge for 13. Ree for'12. R'ge for '13. 

High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales, 
844% 76% 82% S014..Adams Express 4s.......... 80% 80%4 8014 1% 80% 75 77% 72 ..Erie 1st conv. 4s, Series B.. 73 72 73 93 
93 8812 88% 8774..Albany & Susq. 3%4s........ 87% ST% 87% 5 91 88% 90 $914..Erie., Penn. col. tr. 4s...... 90 8914 90 5 

— 99% 8 99% 99%. . Allegheny Valley Mp icanat ‘ 99% 99% 99% 2 1m 99% 100% 100 ..Gal., Houst. & Henderson hs.100 100 a0 6 
374, —CiC«*VN 63 59 ..Allis-Chalmers 5s, t. r....... 59 59 59 2 103 103 100 100 nas i Wee tention Go, B 100 ras san 1 

102% 100% 101% 100%..Am. Ag. Chemical 5s........100% 100% 100% 6 ee 2. od wae mh a... eK " 9 

> Ae. > > Say baie ee +. we Yo ..General Baking Co. 6s. .. 9% 5 ID o4 
9816 9643 97% 96%..Am. Cotton Oil 44s... soos 96% 963 DU 1 104% 102 105% 103 ..Gen. Elec. deb. 5s, tem. ret: / 
95% 92% 94% 93%..Am. Cotton Oil 5s..... soos 98% 93% 9314 8 viele ia ™ "al ania. ..............200% 108 10 12 
82 72% 76% $74 ..Am. Ice Securities 6s....... 75 74 744 «11 80 79% 771 ad Mieke Bile. he we — 

106 102% 105 103%..Am. Smelting Sec. 6s....... 10476 104%5 104% 36 .—m 984% 100° ae een gg eee CMe ge R. 
91% 88% 90 87%..Am. T. & T. col. 4s......... 87% 87% S712 37 | 101% 99% 100% 99%..Great Northern ref. 4!ss....100 99% 100. 2 

116% 108% 110% 104 ..Am. T. & T. cony. 4s.......104 104 104 5 18 10% 17% 14 ..Green Bay deb. B.... 15 14 15 7 
os ~~ 108% 102%..Am. T. & T. conv. 4%s, f. pd.103%4 102% 103% 306 ¥ 
Pa ve 102%, 102%..Am. T. & T. ev. 4148, 50% pd. 102% 102% 102% 2 115 114 110 110 ..Housatonic 5s....... 110 110 110 1 
95 925, 93% 93 ..Am. Thread 4s............ . 93 93 93 5 92% 90 88% 88%. .Ilinois Central 314s, 1! R87 Rs S8% 2 
97% 91% 971%4 9614..Am. Tobacco 4s......... coe OF 97 97 12 89% 89 88% 88%. . Illinois Cent. 3%s, 1951, reg. 8814 88 ete 1 
91% 88 903% S89 ..Am. Writing Paper 5s...... 89% 89% 80% 3 965, 93 96 9414. .IMnois Central ref. 4s.. . 95% 9514 95% 7 
84% 76% 79% 75 ..Ann Arbor 4s...........00. 75 75 75 5 96% 92% O94 94 ..IMinois Cent.. West Line 4s. 94 94 94. 1 
92% 90% 92 9012..Armour & Co. 4!4s...... --- 90% 9012 90% 93 101 100 100 100 ..Mlinois Steel deb. 5s..... 100 100 100 7 

100 96144 98% 9614..At., Top. & S. F. gen. 4s. 97 96% 97 «208 1015 100 101% 100 ..Indiana Steel 5s...... 100% 100 10034 0 
92% 87% 88% S86%..At., Top. & S. F. adj. 4s..... | 87% 86%, 87% 14 110% 104% 108% 100 ..Insiration Con. Copper Us i 
9254 87% 8&8 8614..At., Top. & S. F. adj. 4s, sta.. 87% 86% 87% 32 i. ae 10014 100 001, 0 
107% 100% 1035, 98%%..At., T. & S. 4, con. 4s, 1960. 100% 9874 ° 100144 474 105 192% 104% 103%..Int. Rapid Transit 5s.......1035¢ 103 10314 21 
100% 99% 10014 99%. - T.&S8. FC. & Ariz. 44s. 99% 99% 99% 2 84144 78 81% 78%%..Inter.-Met. 414s........ 79% 78% 79% 270 

111 =: 1045, 1055, 101%4..At., Top. & < F. con. 5s.. -101% 101% 101% 129 108% 106% 107 106%..Inter. & Great Northern 6s..106% 106 106 1 
os ee 108% 103%. x “T. & 8. FP. Chi. & St. L. 6s.108% 108% 103% 1 70% 63 66% $64 ..Int. Mercantile Marine 414s... G41, 64 6444 28 

110% 105 105% 100%..At, T. & S. F. con. 4s, 1955..101%¢ 100% 10142 91 82% 77% 79% 7814..International Navigation 5s.. 78% 78% T7S%4 2 
967%, 94% 95% #=%4F ..Atlantic Coast Line 4s...... 944%, 94 94 6 91% 8414 91% 87%..Internat. Paper cony. 5s . 871% 87% 87% 3 
964% 91 9214 90%..Atlantic C. L., L. & N. col. 4s 9076 90% 90% 24 93% 88% 88% 841%..Internat. Steam Pump 5s... 85% 84% S4% 3 

21%, Oni gags OTL, - ‘ie : at Se Rl, QR 981, > 
99% 95% 97% 95%%..Baltimore & Ohio gold 4s.... 97% 96 6 52s: 102% «=—% «—(80% =: 97%. .lowa Central let 5s...... 982 98% 2 6 
981g 96 97 97 ..Balt. & Ohio g. 4s, reg...... 97 97 97 1 991, 98 98% 98%..Kanawha & Michigan 2d 5s.. 9814 98% 9814 1 
oY oe 97%  95%..B. & O. conv. 41s, w. L...... 957, 9514 9554 193614 80% 764% 78 en fee es a 4. se 8 76 i7 35 
93% 9014 91% 89%..B. & O. prior lien 3%s...... 90 89% 90 32 118 111% 118 111%..K.C., Ft. S. & M. 6s........1115g 111% 1115 6 
92 88% 90% 884%..B.&0.P., L. E. & W. V.4s.. 89% S8% 88% 34 74 71% 2=72 71%..Kansas City Southern 3s.. 7144 71% £=Ti1'% 3 
9144 8814 905% 89%..B. & O. Southwest. 3l4s..... 90 89% 89% 25 100% 96% § 971%%..Kansas City Southern 5s. 9s 97 97% 9 

102 9314 96% 95 ..Bethlehem Steel 5s......... 9514 9 95% 7 98% 96% 94% 93%..Kansas City Term. ds... 944% 933, 93 7 
87% 85 86%  8514..Beth. Steel Ist and ref. 5s... 85% 85% 85% 17 95 91% 92% 91 ..Kentucky Central 4s...... 91% 91 91 4 
nm .. 100 100 ..Boonville, St. L. & So. 5s....100 100 100 5 117% 118 114 112%..Kings Co. El. L.& P.p.m.6s.114 114 114 3 

102% 101 10214 101 ..Brooklyn City R. R. 5s......1011%4 101 101% 4 86% 83% 86 84 ..Kings Co. Eley. 4s, stamped. S4 S4 84 1 

106% 10214 103% 1024%..Brooklyn Rapid Transit 5s..102% 102% 1024) 11 26 9014 955, 94 ..Lackawanna Steel 5s, 1915.. 95 94 95 9 
94% 83%, 92% $8514..Brooklyn R. T. ref. 4s...... 89% 85% 88% 145 80% 77 80% 7614..Lackawanna Steel 5s, 1950.. 7S 78 78 5 

103% 100% 101% 100%2..Brooklyn Union El. 5s...... 101 1005, 101 15 103 «101% 102% 101%..Laclede Gas of St. L. Ist 5s..102 102 102 1 

107% 105% 106% 10514..Brooklyn Union Gas 5s..... 105°4 105%, 105% 2 102 10014 102 101%. .Laclede Gas of Si. L. ref. 5s..10114 101 101: 2 
96% 94 96 94%..Cal. Gas & Elec. 5s......... 95% 95% 9514 16 oe | 91% = 92% 91 =. .Lake Shore 4s, 1928........ 91% 91 91 11 
92% 9114 91% 91%4..Central Branch Ry. 4s...... 91% 91% 91% 2 a oe oe See shee Seve &, 1901........ 91% ORK M1 78 
9114 89% 90 90 ..Cent. of Ga, Chat. Div.4s...90 90 90 2 | 89% 87 88%  87%..Lake Shore 3%s...... goes oe: oo. 
964% 91% 97 945%..Central Leather 5s......... 95% 95 9514 35 114 109% 110% 110%..Lehigh Valley Term. 5s....110% 110% 110% 4 

122% 118 119% 118%..Central of N. J. 5s.......... 118% 118% 118% 4 108 106% 105% 105%..Lehigh Valley Col 5s.......10514 105% 10514 1 
po, re + grt ep ak ae rs wie 231 8% 122% 120 ..Liggetr & Myers 7s........121% 120% 120% 72 

122% 117% 11814 117%. .Cent. of N. J. 5s, reg........ 117% 117% 117% 20 | 123% 118% 122) se ‘ ‘ 

dary gee ed ite ; , - 99% 88% 93% 96%..Liggett & Myers 5s.... . 99% 98 981, 98 
935, 90% 9014 90%..Central New England 4s.... 90% 90% 90% 5 7 4 ods, 7 , “= ee a 
97 94 96% 94%..Central Pacific Ist 4s....... % 9% 994% 417 — SS Se SS C:Leng Tetand unitie 4s. - 89 Ss 9 3 

111% 109 110 108%..Ches. & Ohio consol. 5s.....109% 108% 108% 13 | 123% 119% 122% 120%..Lorillard 7s ......... ++ 121% 120% 120% 37 

102 99 101 99%..Ches. & Ohio gen. 41s...... 100% 99% 100% 13 99% 85% 99% 97%..Lorillard 5s .......... ++. 99% 9856 98% 94 
94 92 9254 9014..Ches. & Ohio cony. 4%s..... 90% 901% 9% 71 117% 112% 114% 112 ..Louisville & Nash. gen. ts...112 112 112 1 

8 2 2 7/2 /4 a, 24) ¢ ° ~ vy > 1 > 

102 99 102 100 ..Ches. & Ohio fund. & imp.5s.102 102 102 2 110% 107% 106% 106%. . Louisville & Nash. coll. tr. 5 106 ¢ 106% 106% 1 
39 86 85%  851%4..Ches. & Ohio, Big Sandy 4s.. 85% 85% 85% 6 O0% OG 90% 9612. -Louis. & Nash. unif is.. 7 96 b 97 9 

101% 101% 10014 10015..Ches. Ohio, Craig Valley 5s..100% 100% 1001, 2 Te ee gee VER EM AE BC 4s.......92 92 92 1 
9% 9014 8&8 88 ..C. & O., Rich. & A. 2d con. 5s. 88 8s 8s 12 1045, 103% 108% 103 ..L. & N. & M. & Mont. 4lus...103%% 103% 103% 1 
6544 60% 63% 61 ..Chicago & Alton 3%s....... 6114 61 61 8 98 9314 95 94 ..Manhattan consol. 4s....... 94 94 94 1 
985 947% 96% 955%..C., B. & Q. joint 4s..... ‘oon oe 945g 95 298 103% «95 100 9914..Mexican Petroleum Co. 6s... 99% 99 9914 ; 

101 N%% 100% 99%..C., B. & Q. deb. 5s..........100 100 100 9 915g 8S 89 87%..Michigan Cent. deb. 4s... 87% 87% S734 1 
97% H% 96% #%9455..C., B. & Q. gen. 4s.......... DAK 945 9415 G64 101 99 100% 99 ..Michigan State Tel. 5s......100 99%, 100 7 

100% 9714 98% 97%..C., B. & Q, Ill 4s...... oo. 97% 97% 972 1 115% 110% 112% 111 ..Mil, L. S. & West. Ist 6s....111% 111 111% 8 
8S 833%, 85% 8455..C., B. & Q., Ill. Slys......... Sh 845, S85 14 84% 79% 81% 78%..Mo., Kan. & Texas 2d 4s.... 80 731 7Sl 15 

100 9914 100% 99 ..C.,, B. & Q, Denver Div. 4s.. 9 99 99 8 102144 9914 99 98 ..Mo., Kan. & Texas ext. 5s.. 9854 985, 985% 1 
98 9742 OS 9734. .Chi. & East Ill. Coal 5s...... 97% 97% 97% 1 104 99% 101% 991%%..Mo., Kan. & T. of Texas 5s..100% 99% 100 3 
83 75 77% 75 ..Chicago Great Western 4s.. 7544 75 751, 34 108% 104% 106% 105 ..Missouri Pacific cons. 6s....105 105 O05 10 
95% %921, M4 93%%..Chi., Mil. & Puget Sound 4s.. 94 94 94 2 100% 96% 99% 97%..Missouri Pacific 5s, 1920.... 98% 9854 S56 4 
92% 90 91% 89%..C., M. & St. P. 4s, 1934...... 91 89% 90 23 100% 98% 100 99 ..Missouri Pacific 5s, 1917.... 9915 99 99 1 

99% 9614 99 oo .€. 26S. FB ge S...+.55 97% 97 9744 11 8954 S84 gS 86 ..Missouri Pacific cv. 5s...... 86% 86 & 61 
86% 83% 85  83%4..C.M. & St. P. gen. 3%s, Ser.B. 83% 83% SBM 4 75% 70 70% 69%..Missouri Pacific 4s...... . 69% 69% 69% 1 

107 101% 106% 101%..C., M. & St. P. cony. 4%s....102% 101% 102% 250 71% 77144 +79 79 ..Mobile & B irmingham 4s.... 79 79 79 4 
‘a ae 104% 100%..C., M. & St. P. ev. 444s, w.i..102% 100% 102 1,051 8734, 85 a 85%  84%..Mobile & Ohio gen. 4s...... 84% S4% 84% 1 

1135, 111 1105¢ 110%. .C., M. & St. P., Dubuque 6s. -11055 110% 110% 7 121. 1165 117% 11656. Mobile & Ohio new 6s. .00117% 117 117 2 

106% 104% 105% 104 ..C., M. & St. P.,C., P. & W. 58.1045 104 1042 7 106 103% 103% 102%..Morris & Essex Ist 7s......102% 102% 102% 1 

112% 109%, 109%, 109%..C., M. & St. P., Wis. Val. 6s..109% 109%% 109% 4 : : ° ; : Rss is 

108% 10614 106% 106 ..C,M. &StP,QA& * R.5s.106 106 106 1 109% 10714 108% 107%..Nash., C. & St. L. cons. 5s...107% 107% 107% 5 

108 104% 105% 105 ..Chi. & N. W. consol. 7s...... 105% 105% 105% 4 104 101% 101 100%..N.,C. & St. L. Ist 7s........100%2 100% 10014 1 
87 83% 85% S84 ..Chi & N. W. gen. 3is....... 84 84 84 2 81 774 =78 77 +..Nassau Electric ds......... 77 77 77 2 
98% 951% 98% 97 ..Chi. & N. W. gen. 4s........ 98 97144 98 16 101% 98 9944 7%..National Tube 5s.......... 9814 98 9814 17 
98 96% 96 C8. Ce & NM. Wi. ert Bees cccces 96 96 96 1 95 86 87 85 ..New O., M. & C. 5s....... . 85 85 85 7 

106% 105 105 104 ..Chi. & N. W. sink. fund 5s...104 104 104 2 88% 87% 87% 86%..New Orleans Terminal 4s... 86% 86% 86% 2 

10514 105% 104 104 ..Chi. & N. W. d. 5s, 1929....104 104 104 4 103% 97 103 100%..N. Y. Air Brake conv. 6s....101 100% 101 10 
94 921%, 94 9314..C. & N. W., M., S. & N. W. 4s. 98% 938% 93% 28 88% 85% 87% 84%4..N. Y. Central gen. Si%s..... 85 84144 84%, 58 
90% 864% 88% 86 ..C., R. I. & P. ref. 4s........ 87 86 865 47 87% 83% 86% 84%..N. Y. Central g. 3's, reg.... 8442 84% S42 25 
73% 64% 66% 62%..C., R. I. & P. col. 4s........ 63% 62% 634 63 96% 90% 91% 89 ..N. Y. Central deb. 4s, 1934.. 9044 89 89 3T 
96% 92% 994% 92%..C, R. I. & P. gen. 4s........ 93% 92% 92% q 8&5 78% 79 77%..N. Y. Cent., L. S. col. 3%s.... 77% 77% %T75% 39 
945% 89 90 8, BR LS Oe Cie ocacccs 87 87 87 1 82% 78 7814 76%..N. Y.C., M.C. col. 3s...... 774 76% Ti%e 5 

105 102 102% 102 ..Chi, St. P, Minn. & 0. 5s...102 102 102 10 8% 76 84 83 ..New York Dock 4s........ S344 83% 83% 1 

124 120 120% 120 ..Chi, St. P., Minn. & O. 6s...120% 120 120 8 104% 101% 103% 101%..N. Y.G., E.L,H.& P.5s....102 101% 101% 11 

111% 109 107 1065%..Chi. & Western Ind. 6s...... 107 §=:1065 106% 3 89% 84% 86% 84 ..N. Y.G,E.L.,H.& P.4s.... 84 84 84 1 
92% 88% 89%, 88 ..Chi. & Western Ind. 4s...... 88% 88% 88% 5 132% 123 126 121%..N. Y., N H.. & H. conv. 6s..1221%4 121% 122 05 

200 116 $4190 145 ..Chino Copper Gs........... 150 «#145 #8150 3% 96 92 92% 0%..N. Y., Ont. & W. ref. 4s...... W% 90% 90% 9 
104% 101 100% #99%..Cin., Dayton & Ironton 5s... 99% 99% 9934 1 815 76 79 75 ..N. Y. Railways ref. 4s...... 76% 75 76% 100 

+ 9214 921%..Cin., Lebanon & Northern 4s. 924% 9214 92% 2 59% 51% 60% 457 ..N. Y. Railways adj. 5s...... 59 57% 59 not 

93% 90 923, 90%..C.,C., C. & St. L. gen. 4s.... 90% 90% 90% 5 105 103 101% 100 ..N. Y., Susq. & West. ref. 5s..100% 1003 100% ” 
93% 91 92% 9116..C., Cc, C. & St. L. deb. 4%s.. 91% 91% 91% £24 90 ST 86% 85 ..N. Y., Susq. & West. gen. 5s. 85 85 85 1 
85% 721% 8d 81%..Col. Industrial 5s.......... 82 81% 81% 12 100% 96% 98 96%..N. Y. Telephone 41%s....... 97% 96% 97% 56 
58144 35 36% 30 ..Col. Midland 4s............ 30 3 30 3 100% 95% 98% 97 -..N. Y., W. & B. 4%s......... 97 97 O7 20 
975, 89 94% 92%..Col. & Southern Ist 4s...... 9334 92%, 92% 19 100% «(98 99% 98%..Norf. So. Ist ref. 5s, Series A. 98% 9854 98% 33 
98% 93 944, 9314..Col. & Southern ref. 4%s.... 98% 93% 93% 1 125% 123% 120 119%..Norfolk & West. gen. 6s....1195, 1195, 119% 1 
96% 6% 92 92 ..Columbus & Hock. V. ext. 4s. 92 92 92 1 118 107144 112% 105%..Norfolk & West. conv. 4s...106 105 105% 42 
9614 94 93% 91%..Corn Prod. ref. 5s, 1934..... 93 93 93 5 ae Ba 107 104 ..Norf. & W. conv. 4\4s, w. i...1045, 104 1043, 210 
. e 100% $9914..Cumberland Tel. 5s....... - 99% 9914 99% 1 99% 96 99 961%4..Norfolk & W. consol. 4s.... 97 9614 9614 12 

101% 100% 101% 99%)..Del. & Hudson lien eq. 4148..100% 100 1008 [ae lane. ait Seaton mate te. OMe 8% 8% = 62% 
99% 9714 99% 98%..Del. & Hudson ref. 4s...... 9814 98% 18 70% 67% 68% 66%..Northern Pacific Js........ oo 866% TCS 
99 96% 98 96%4..Del. & Hudson conv. 4s..... oT% 96% 6% 39 96% 91%4 94 93%..Oregon R. R. & Nav. 4s..... 94 9314 9314 20 
9814 96% 957 93 ..Denver & Rio G. cons. 4%4s.. 95% 93 93 10 95 90% 93% 89%..Oregon Short Line ref. 4s... 90% 89% 89% 18 
90% 84% 8914 86%..Denver & R. G. consol. 4s.. 87% 86% S7% 32 118% 111 112% 111 ..Oregon Short Line 6s....... he oe Se 6 

81 84%, S81 ..Denver & R. G. ref. 5s..... 81%, 81 81%4 8 112 108% 109 106%. .Oregon Short L. consol. 5s..10714 107 107 7 

991%, 93% 99 97144..Denver & R. G. imp’t 5s..... 97% 9714 9714 2 92% 891% 91% 90 ..Oregon-Washington 4s ..... 90% 90 90% 14 

101% 100 100 99%..Detroit City Gas 5s........ 99% 99% 99% 1 100 99 100% 99%..Ozark & Cherokee Cent. 5s. 9954 9954 99% 3 
Ol al galled ie rend cna.” a 73% 73% «73% = 2 | 104%, 100 101% 100%. . Pacific Coast Ist 5s......... 100% 100% 100% 1 
78% 68 70 64 ..Distillers’ Securities 5s..... . 69 67% 69 11 rd 92 93 92%..Pacific of Miss ?. Fame 4s on 92 92 
944% 84% 90 8614%..Du Pont Powder 4%s...... 87 861, &7 26 96 - 2% 3 03 sy ap oe £3 > tae = ns B= d 

106 103% 100 100 ..Duluth & Iron Range 5s....100 100 100 1 103% 103% 10: . --Pacific of Missouri 2d 5s oe 103 103 20S 1 

xing 101% 98% 101 99%..Pacific Tel. & Tel. 5s....... 100%, 99% 100 57 

108%, 10644 106 106 ..E. T,, Va. & Ga. Div'l 5s....106 106 106 7 104 102% 104 102%..Pennsylvania Co. gtd. 4's. .102% 102% 10234 5 
90 853%, 87 84%. .Erie Ist con. 4s..........- 85 84% 85 30 97% 96% 9714 96%..Penn. 314s, 1915............ 97 967%, 97 295 
79% 73% 76 eee Seek ORs) Sos Kien - 1% 75 75 12 104% 101 102% 4101 ..Penn. 4s, eer 10114 101 10114 7 
91% S1 $2 79 ..Erie Ist conv. 4s, Series A... 79% 79 79% 25 10244 100% 1013g 101%..Peo. G., L. & C., Chi. ref. 5s.,10178 101% 101%, 11 
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\ Week’s Bond Trading---Continued 








R’ge for’12. R'ge for ’15. 








I 12 R'ge for ‘15. 
il I Hig Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales. 
{es 073, OS 98 ..Philadeiphia Co. cv. 5s, 1922. 98 9714 97% 24 100%, MH 9014 98 ..Wabash 2d 5s....... ei aie 981, 98% 98% 7 
91, 92 O35 917%,.. Public Service 5s........... 92 917% %O17%, 46 72% 55% 64% #$.$56%..Wabash ref. 4s............ 60 564% 60 35S 
0 oO 121 110 ..Ray Consol. Copper Ist 6s..111% 110 1i1's 8 a me SN oO = vot. do, Mquit. tr. rets., xe m4 ee s 
Ny 971% 96%..Reading gen. 4s.. ‘ee 96% 964% 964, 139 424 is te ath Stamped tet eet eee ees 56 Sole 06 ‘ 
: els a = = oe Rae aie opin San pe pt pate 42% 23 27% #$=$|.+.24%..Wabash, Pitts. Term. Ist 
’ th tty > .Reading-J. C. col. 4s....... 6 os, vO il nied a “ onm1 o4r 4% oo 
Pa 903 a1 91 republic Iron & &. 5s, 1940.. 91% 91 9114 5 o Cent. Trust rects........ 2 14 24% 24% 2 
S oe ee ee oe cor a ee we 4144 2 28 2414..W., P. Ter., Ist col. tr. r. for 
, se 4 S3%..Rio Grande Western Ist ds.. Sits Soy Stig = Cent. trust rects.......... 24%, 24% 24% 1 
1101, 116%..Rochester & Pitts. Ist 6s....110% 110% 110% 6 101 97: 98% 97%..West Shore 4s...........-- 984 97%, 98% 10 
so SG S4 8314..St. Joe. & Grand Island 4s... S34, S83!, SSI, 5& 9815 96 97% 95%4..West Shore 4s, reg......... 96% 95% 96% 16 
1665 1025, 108 101%. .St. Louis. I. M. & So. gen. 5s.1045, 1045, 1045 5 105% 10442 105% 10444..Westchester Lighting 5s....1044%2 104% 104% 10 
Qh, 77 R25, S114 St. L.. I. M. & S. unif. 4s.... 82 S14 Sits 8 1054, 1004, 102% 101 ..Western Electric is........ 10144 101 101% 8 
S1 mt 74% 76% 74%. Ot. Bn & & BF. wel, Secccccccs 76 74, 76 16 5544 S256 85% 81%..Western Maryland ds.. --+- S2u4 81%, S82 i 
ss! 81% 824% 79 ..St.L. & S&S. F. gen. ds....... 797, 79 79% 44 108% 106 107% 106%..Western N. ¥Y. & P. Ist 5s..106% 106% 106% L 
924 80 a) SS Ne Se a oy a Ss SS Ss 4 10542 100% 102%, 100%3..West. Union Tel. coll. tr. 5s.100% 100% 100% 1 
Si, 79 S1 7) a ie. Ar ee 79% 793, 79% 7 O68 92% 94 9112..West. E. & M. cv. 5s........ 92 9145 92 12 
Soy 80 sO is “|S eR RY eee 79% 2 105%, 104% 10144 10144..Wheel. & Lake Erie Ist 5s..10144 101% 101% 8 
st 951. O66 95%%..St. P., M. & M., Mon. ext. 4s.. 96 4 aa me 110 110 ..Wilmar & Sioux Falls 5s....110 110 110 L 
O5Y, 1 f 122% 1211 St. P.. M. & M. con. 6s..... 122%, 2 oO 90% OL 9S5,.. Winston-Salem Southb’d 4s. S955 895, S805, a 
87% Si% 85% S83%..San. An. @ Ar. Pass. 4s...... $4 4 953% 89% 9155 904%... Wisconsin Central ds....... 90% 9% 9% 18 
S44 T1', Ti% 70%..Seaboard A. L. adj. 5s 72 18 92% 89 901%, 89%4..Wis. Cent., Sup. & Dul. 4s... SH 895, SB5g 2 
83 q7 79 77%..Seaboard A. L. ref. Ti% 2 5 
100 983% «101 0 ..So. Bell Tel. & Tel. 5s...... 100% 100% 100%, 22 SOE. CD 66.65 66 6:66 60:0.6.9:0.0-5460 RKRe EMO OREA ERE ROO DE RESD OAR EORAS $15,852,000 
MG SS oS v2. .Southern Pac. col. 4s........ 95% 95 95 155% U. S. Government Bonds 
vy D0%q V5, SS%..Southern Pac. cv. 4s...... 90% SST, 90% 269 i 
05 93% 945 92%..Southern Pac. ref. 4s....... 93 92%, 98 66 102%, 102 1027, 10255..Three, registered .......... 1025, 1025, 102% 2 
107 104 107% 105 ..Southern Ry. Ist 5s........ 105% 105 105% 22 102% 1015, 1027, 102 .-Panama Ss, coupon......... 10242 102% 10214 ba] 
79% 76% $$j$%78% 77%..Southern Ry. Sen. 4s........ 7s 77% Tit. 96 im ; 
87% SS 86%  8434..So. Ry., M. & O. 4s........ 83% 85% 85% 1 Total SE baits etiedae one ee ee ues ei ios coneeouen as $10,000 
90% S74 88% S6%..So. Ry., St. L. Div. 4s...... 86%, S6% SG 1 : 
101 100 1004, 99%, ..Standard Gas & El. cv. Us...100 100 100 17 Foreign Government Bonds. ‘ 
90% 85% S9% 8S ..Standard Milling 5s......... So 89 so 7 91, 90 92 8S ..Chinese Railways 5s........ 88 88 8S 1 
i are as $914 86%..City of Toklo Ss........... S7 86% 86% 24% 
103% 101% 108 100%..Tenn. Coal & Iron gen. Se. . 100% 190% «100% 2 93% S91, 903% 8S ..Japanese 446s.............. 88% 83 8S 614 
104 101% 102%, 102 . - Tenn, Cc éL., Tenn. Div. 6s. .10 3 102° 102 t 93 88% 89% 875%..Japanese 4%s, Second Series. 8S 87% 87% 15 
BOS OS INU «BUG. . Texas Co. CV. BB... +... 00+. 90% 90% 90% 8 104 101% 102% 101%..Republic of Cuba ds........ 101% 101% 101% 2 
> oe ners © Pees Ot. -< + ee «CS 07% 9514 95% 92 ..U. S. of Mexico 5s.......... 93 92 92 5 
105% 100% 101% 101'4..Texas & Oklahoma 5s...... 101% Illy 101% 5 * . wa 
SG 795%, 825 #80%..Third Av. ref. 4s.......... S1% SO% SI1% 8b a ee = 
soy 70 76% 72 ..Third Av. adj. 5e........... 73 72 73 42 FoR ee Sas 2emsttens cc otteneteyeaineeens Pea ia abel i or aa. $54,000 
91% 90 91% %© ..Toledo, Peoria & Western 4s. 90 9 90 1 State Securities. 
— me 1 “a sa Law a Ast 4s ee ee 1 102% 100% 101% 101%..N. ¥. State 4s, 1961........ 101% 101% 101% 4 
" 97% 99% 91'4..Tri-City Ry. & Light os.... 91%, 96ts  9i% - 60 46 59 51 ..Va. def. 6s, Brown Bros. 
90 7TA% NSbe 91 ..Und. EL, London, inc. Gs.... 9344 91 91 °1 CO. GORED covecousésvcoces 59 D4 5S 253 
102% 9814 99% 9S5g..Union Pacific Ist 4s........ 99 985, 985, 59 103 101% 101% 101%..N. Y. Canal 4s, 1961, new...101% 101% 101% 9 
101 984, 98% 98%..Union Pacific Ist 4s, reg.... 9542 ODStg DS% | 101% 100% 101% 101 ..N. Y. Canal 4s, 1962........ 101% 101% 101% 3 
97% 95% MS OD Union Pacific ref. 4s........ 93% 93 93% 65 ok ere re ee OE ee Te eee Ter 
101y % 7 92%..Union Pacific conv. 4s...... Ml, 93 94% 122 i rea ok RE rete 
80 74 73% 73%... United Rys. of St. Louis 4s.. 73% 73% 73% 1 New York City Issues. 
Jv 4% 67 G2%..U. RK. RK. of BS. F. de... cccss 63 62%. 624, 30 NOt, 99 96 Se ool Bi Diane Kccccascces 96 96 96 1 
102 100 100%, 100%..U. S. Leather 6s........... 100% 1004, 100% 22 995, 9414 96 Se nc We WE i cc cecsadcessées 96 95 95 11 
91 87% 89 86l4..U. S. Realty & I. 5s........ 86. 86% S86, 2 S$ 83% SG S4%..3%s, 1954....... ee a Ca 
105 102% 103%, 102\%..U. S. Rubber 6s..........-. 103%, 102%, 102% 65 100% 96% 97% 95%..4s, 1957.....cccccccccccess 96% 95% 96 14 
104% 100 102 100%..U. 8S. Steel Ss......ccccece 100%, 100% 100% S48 le eR RP rere Freee 965, 96 96%, 30 
104 100% 102% 100%..U. S. Steel 5s, reg.......-. 100% 1004, 100%, 5 105 997, 100% ee, ee eer e eC 99% 99% 91 
_ . . , . . a - - = sin 107% 108% 105% 104 ..4%s, 1957 ..... Coebeetecers 104%, 104 104 30 
20t_ HS HBG .. Va-Cara Chem, Ge........ 8% SF Sf IB | sere wes * 105% 104 |14%s, 1957, new .....-...... 104% 104 104% 15 
97% 95 95% %5%..Virginia Southw. cons. 5s... 9546 95% 954% 1 +t. 1 101% 100%..4%s, 1917 0138 01 ) : 
gs 08%,.. Virginia Railway Ist 5s.... 98% 98% 98% 21 102% 1 a sd dhs accainpniel bt mame tae toa 101% 1 101 4 
1S ‘ t . . IN ais 0005604 s6 etn eelace kesh aentpiesdciceaceucleneneiee $198,000 


107% 104% 10614 104%%..Wabash Ist 5s........--. 





105% 104% 1047, 34 


Grand total ......... 


$12,883,000 








GERMAN MONEY _ 
SLOW TO EASE 


Though Paris Is Again Lending to Ger- 
many Trade Is Slackening 

Special Correspondence of THE ANNALIST 

BERLIN, Feb. 20.—Within a week the Ber- 
lin market has been giving way to pessimism. 
The political problems of the hour—the prospect 
for an early termination of the Balkan war, the 
frontier controversy between Rumania and Bul- 
garia, the tension between Austria and Russia, 
the restoration of law and order in Mexico—all 
seemed to present less promising aspects at one 
and the same time. The heavy fall of copper—a 
commodity in which Germany has a larger in- 
terest than any other European country—and the 
weakness in the iron markets at home and abroad, 
both coming at the same time and in addition to 
the disquieting political forecasts, served to deepen 
the pessimism that took possession of the market. 


SHADOWY GROUNDS FOR 
GLOOMY TALK 


So far as the European political factors are 
concerned, it is very difficult to find any ade- 
quate explanation for the gloomy views that ap- 
pear on all sides here in Germany. One’s busi- 
ness acquaintances prophesy war with a cock- 
sureness that takes away the breath of a man 
accustomed to look for substantial reasons for 
believing things. Men in business are saying 
they feel absolutely sure that there will be a war 
in the Spring. Ask them why, and their answers 
are shadowy in the extreme. Their “feeling” that 
war is coming is nurtured by their daily business 
experience; they find collections very difficult to 
make, that new orders for goods are restricted to 
the lowest possible limits, and that all plans for 
new production, for new business arrangements of 
all kinds, are being postponed till the political 
atmosphere clears. 

Tell your friends that a war can hardly result 
from a mere general feeling of business pessimism, 
and ask them to specify the countries that are to 
take part in this war, and they are embarrassed 
for an answer. Some say that Rumania and Bul- 
garia will come to blows before they settle their 
frontier readjustment; others that Russia and 
Austria are armed to the teeth along their entire 








common frontier, that they are steadfastly refus- 
ing to send home their reserves, and that fighting 
can only be postponed for several weeks longer. 
Travelers recently returned from Russia, too, add 
fuel to this war talk by reporting an extreme 
feeling of wrath against Austria in the high offi- 
cial and military quarters at St. Petersburg. But 
pin down the war pessimists with the simple ques- 
tion, “ What will the two countries fight about?” and 
the answer is ridiculous enough. The delimitation 
of the future state of Albania! Europe really lacks 
the sense of humor at this moment. Or is it too 
nervous to laugh at the most obvious vagaries of 
the political prophets? 


LARGER INTERESTS IGNORE 
WAR RUMORS 


Let not the reader conclude, however, that these 
pessimistic views predominate among the leaders 
in German business circles. The most substantial 
bankers and manufacturers, as a rule, refuse to 
listen to these predictions of a big war. Of course, 
the French Army bills announced this week have 
added perceptibly to the feeling of political dis- 
quiet, but nobody in his senses imagines that 
France is preparing to attack Germany, or doing 
more than take reasonable precautions against Ger- 
many’s forthcoming Army Increase bill. As for 
Russia, they can point to the reassuring statements 
made this week to St. Petersburg bankers by the 
Russian Finance Minister—statements meaning 
that there is no probability at all of Russia going 
to war. Moreover, the Boerse has now for two 
days manifested a distinctly calmer view of the 
political situation. The optimists are clearly gain- 
ing in numbers there. 


GERMAN IRON TRADE 
WEAKENING 

Bad iron market factors added their influence 
to the general weakness. The situation in Germany 
clearly continues to weaken. For some time the 
trade reports had mentioned that foreign orders 
were keeping up well and counterbalancing the 
slackness in buying for home account; but this 
week it is reported that even the export trade is 
perceptibly narrowing; while bar steel, which is the 
most sensitive section of the German steel trade, 
owing to the enormous production and the lack of 
a price-fixing organization, is declining, both on 
home and export orders. Lower iron prices in the 
United States, England, and Belgium have further 


disturbed the market position in Germany, and all 
this of necessity reacts depressingly upon the 
Boerse. 

Within a week another serious bear factor has 
come into view. While the coal trade, as explained 
in last week’s letter, is showing greater activity 
than ever before, grave concern has arisen in ree 
gard to the future of the Coal Syndicate, one of the 
oldest and most effective of all Germany’s trade 
organizations. It lapses by limitation in 1915, 
unless previously renewed. Negotiations for the 
renewal have been in progress for some time, but 
no definite information as to what was going on 
had been given out till about a week ago, when it 
was declared that the negotiations were in worse 
shape than ever. This has caused heavy selling of 
coal stocks. 

Good influence was exerted to-day by the Janu- 
ary foreign trade statistics, which showed very 
gratifying gains in both exports and imports. Ex- 
ports gained $34,600,000 in a total of $184,000,000, 
and imports $25,300,000 in one of $226,000,000. 


BERLIN GETS SOME MONEY 
FROM PARIS 


The money market, while showing a somewhat 
easier tendency at the moment, continues to disap- 
point all hopes for a general and permanent im- 
provement. Contango engagements for next week 
have begun, yesterday at 5% and to-day at 554 per 
cent. Last year, when we thought we had quite 
abnormal rates for February, the settlement was 
arranged for on a basis of 4% per cent. Those 
figures aptly mark the difference between the two 
years. Furthermore, the movement at the Reichs- 
bank remains unsatisfactory. The bank has, in- 
deed, emerged from the note tax for the first time 
this year, but its recovery remains slower than last 
year. However, the international money markets 
present a few cheerful points, which have begun 
to make a good impression at Berlin. The consid- 
erable shipments of gold from New York to Buenos 
Aires and the resultant relaxation of the demand 
for gold at the Bank of England have given en- 
couragement here. Then the lessening of tension 
at Paris had the practical effect that French money 
began to be offered here last week. When this 
movement began it made such a good impression 
that the volume of it was greatly exaggerated in 
the reports. It now turns out that only a few mill- 
ions were placed here. Much more was offered, 
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Below Will Be Found Transactions 
Elsewhere Than 


Industrials, 
Miscellaneous, Ete. 

















Stocks. Market. Sales. High. 
Acme Steamship......Cleveland Curb 30 «670 
Alton-Granite 5s............ St. Louis $2,000 89 
American Ag. Chem. com,....Boston 10 =~52 
American Ag Chem. pf....... Boston 133 97% 
American Ag. Chem. 5s....... Boston $2,000 101 
American Can com...........Chicago 1,775 38% 
American Can com..... Philadelphia 100 «37 
American Can pf..........++. Chieago 685 12644 
American Glue pf....Boston Auction 10 144 
Am. Pipe & Const Co..Phila Auction 10 90 
Am. Pneumatic Serv. com....Boston 527 4\6 
Am. Pneumatic Service pf....Boston 385 40-21% 
Am. Rolling Mill com..... Cincinnati 20 175 
Am. Roll. Mill com..Cincinnati Curb 100 Li7 
Am. Radiator pf...........+- Chicago 5 134 
Am. Sewer Pipe............ Cleveland 400 «11 
Am. Sewer Pipe.........-- Pittsburgh 100 «(10 
Am, Shipbuilding............ Chicago 0 38 
Am. Sugar COM......ecseeees- Boston 319 115% 
Am. Sugar pf......ccccccceces Boston 399 11514 
Am. Sugar rights..........++- Boston 34,585 .03 
Am. Window Glass pf.....Pittsburgh 80 3 
Am, Woolen com........++++: Boston 6 174 
Am. Woolen pf........-+++++: Boston 173.—=7f 
Ames- Holden-McCreadyCo..Montreal 135 22% 
Ames-HoldenMcCready pf..Montreal 47 82 
Amoskeag Mfg. com..........Boston 454 71 
Amoskeag Mfg. pi...---.--+--- Boston 797 99% 
APMOUP GS ccccccccccccccece Chicago $1,000 90% 
Asbestos Corp. of Canada..Montreal 23 0 
Asbes. Corp. of Can. bds....Montreal $300 75 
Asbes. Corp. of Can. pf.....Montreal 50 20 
Associated Oil........ San Francisco 100 $43 
A., G. & W. I. com.......+. .- Boston 50 5% 
BD Go W.. EB Bbccccccccevdcse Boston 220 it 
A., G. & W. I. Sa... cece eee ceee Zoston $3,500 60 
Baldwin Loco. com......Philadelphia 400 4916 
Baldwin Loco, pf....... Philadelphia 251 104% 
Baldwin Loco, Ist 5s....Philadelphia $6,000 104 
Balt. C. & E. mills ds....... faltimore $1,000 101% 
Beld., Paul. & Cort. Silk....Montreal 30 =: 
British Can. Canners..... Montreal 385 
British Col. Packers........Montreal 25 
Booth Fisheries com.........Chicago 1447 6 
Booth Fisheries pf.........-. Chicago 205 8514 
Boston Library Society ..Boston Auc. 1 15% 
Boston Belding....... Boston Auction 1 154 
Boston Whart Co....Boston Auction 70 132 
Brill (J, G.).....Philadelphia Auction 7 Wil 
Caledonian Crude Oil..N. Y. Auction 400 O14 
Cambria Siee .. Philadelphia 2,341 51 
Cambria Elec ..Boston Auction 4°01 
Cambria Iron ....... . Philadelphia 37 414 
Canadian Bread bends...... Toronto $1,500 8S 
Canadian BP: .. Toronto 2 2% 
Canada Car Us.........- Montreal $1,000 105 
Canada Cement ........ Montreal 7il 28 
Canada Cement pf.........Montreal 99 92 
Canada Cement 6s. Montreal $2,500 100 
Can. Coal & Coke com Montreal 89 14% 
Canada © ters Os.. Montreal $2,000 8S 
Canada Converters Montreal 10 48 
Can. Cottons, Ltd...........Montreal 250 «45 
Canada Cottons, Ltd., pf...Montreal OO TSl4 
Can. Cottons, Ltd., Ss......Montreal $4,000 82 
Can. Gen. Blec........+.0+0. Toronto 20 112 
Can. Inicrlake Line pf......Toronto 129 «80% 
Canada Lecom°tive com. ...Montreal WO 6G714 
Canada Locomotive com. .- Toronto 10 671% 
Can. Locomotive pf..... .. Montreal 1 94% 
Can. Locomotive pf.........- Toronto 6 9% 
Can. Loconiotive 6s..........Toronto $200 100 
Can. Rubber GS8..........-+3 Montreal $2,000 9514 
Central Coal & Coke pf.....St. Louis 2 3 
Chi. June. Ry. & S. ¥. ds......Boston $2,000 ‘W%s 
Chicago Ry. Equipment....St. Louis 2 > 
Chicago Preu. Tool.......... Chicago 145 «49% 
City Dairy com........+..++- Toronto 1 0 
City Dairy pf........cceseees Toronto 6 99 
City of Norfolk, Atlantic City Ward 

4s, 1934.......-. New York Auction $5,000 89'4 
Cleve. & Saudus. Brew....Cleveland 100g 
Cleve. Union Stockyards. Cleve. Curb 27 «140 
Coalinga Central Oil...San Francisco 200 0=« 
Col. Fuel & [ron...............- Boston 20 SAS 
Cons. Coal com...........- 3altimore 160 100% 
Cons. Coal ref. 5s..........Baltimore $2,000 0% 
Cons. Coal 6s, w. i.....-..Baltimore $31,000 100 
Cate, TE: gi wsn06cgecnccens Pittsburgh 25 4 
Corn ProductS ......eeeeeees Chicago 10 13 
Crucible Steel com...... .Pittsburgh 916 16 
Crucible Stcel pf.......... Pittsburgh 262 2% 
Cotton Duck 5s............ Baltimore $9,000 76 
Dayton Brews. 6s..........Cleveland $1,000 775 
De Long Hook & Eye.Phila. Auction 5 91 
Diamond Match ........+-++. Chicago 100 10714 
Dominion Bridge........... Montreal 100 125 
Dominion Canners..........Montreal 720 74% 
Dominion Canners ...........Toronto 232 74% 
Dominion Canners pf........Toronto 5 108 
Dominion Canners pf.......Montreal 30 101% 
Dominion Canners 6s.......Montreal $500 101% 
Dominion Coal pf...... .....-Montreal 6 112% 
Dominion Coal 5s... ..-»Montreal $10,000 9914 
Dominion Coal 5s.... .++..Boston $2,000 99 
Dominion Cotton 6s.........Montreal $5,000 10114 
Dominion Iron 5s...........Montreal $1,000 92% 
Dominion Iron pf...........Montreal 74 1038 
Dominion Steel Corp........Montreal 93 53% 
Dominion Steel Corp.........Toronto 2 5216 
Dominion Textile ..........Montreal 1,342 86 
Dominion Textile pf....... - Montreal 42 108 


Dom. Textile, Series A, 6s. .Montreal 
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New York. 


See Under Those Classifications. 


Stocks, Market. 
Dom. Textile, Series B, 6s..Montreal 


Dom. Textile, Series C, 6s..Montreal 
ee Cleveland Curb 
Draper Co. com...... Boston Anction 
Elec. Storage Battery...Philadelpma 
Sh, MOON, MDs Woy nccncsamcnte Toronto 


Employers’ Indemnity..Phila Auction 
Enterprise Mfg. Co....Phila Auction 


Fairmont Coal 5s.......... Baltimore 
Bs he TE: UNE. 5 sia cca code Toronto 
my Mi. Bort of. 2.4. -...-..Toronto 


com. .Philadelphia 
pf....Philadelphia 


Gen, 


Asphalt t. ec. 
Gen. Asphalt t. ec. 


General Electric ...........0. Boston 
General Liectric 5s.:...... ... Boston 
General Electrie frac .Boston 


Gen. Develojin't..New York Auction 
G. B. Newton C. Co. com.Phila. Auc. 
G. B. Newten C. Co. 1st pf. Phila. Auc. 
Goodrich Rubber ....Cleveland Curb 


Goodrich Rubber ............ Chicago 
Grasselli Chemical....Cleveland Curb 
G. B. B Beeman. .-ccccdcc Baltimore 
Harbison-Walker com....Pittsburgh 
Harbison-Waiker pf...... Pittsburgh 
H., Shaff. & M. pf..........Chicago 
Harwood Electric ..... Philadelphia 
Harwood Electric 6s....Philadelphia 


Haverford Land & Imp...Phila. Auc. 

Hocking Vailey Products, v. t. c.. 
New York Auction 
Hocking Vailey Products Ist mtg. 5s. 
New York Auction 

Hardart Baking Co.. 

Philadelphia Auction 
Hotel Gibson pf....Cincinnati Curb 
Houston Oil div. ctfs......Baltimore 
Houston Oil etfs. com.....Baltimore 
Ifouston Oil tr. ctfs. pf....Baltimore 


Tiorn & 


SEENON FONOUE, 6.0.5 00.00 005% 00008 Chicago 
i ....Boston 
Re stavctnccvaennad Chicago 





independent Brew. com.. .Pittsburgh 





In ndent Brew. pf... :Pittsburgh 
Independent Brew. 6s....Pittsburgh 
International Harvester.....Chicago 
International Shoe com....St. Louis 
International Shoe pf...... St. Louis 
J. B. Stetson..Philadelphia Auction 


Kelly Island L. & T..Cleveland Curb 












Keewatin Mill 6s...........Montreal 
La Belle I. W. com........ Pittsburgh 
cm. Dele FE. Wie Wks ccevica Pittsburgh 
Lake Superior........ . Philadelphia 
Lanston Monotype...... Washington 
Lake Superior inc. 5s..Philadelphia 
EMUPOUIERS  ini.605066dssvreene Montreal 
I igh Nav. etfs.......Philadelphia 


stock.....Philadelphia 
Coal 4s, coup...Philadelphia 


ligh Nav. 
Leh. V. 


Lehigh Nav. gold 4s...Philadelphia 
Litt Brothers. ........... Philadelphia 
Maple Leaf Milling......... Toronto 
Maple Leaf Milling pf...... Toronto 
Mergenthaler Linotype..Washington 
Mergenthaler Linotype....... Boston 
Monarch Knitting pf........ Toronto 
Montreal Cottons com...... Montreal 
Monongahela Riv. Coal 6s. Pittsburgh 
Montzgomery Ward pf....... Chicago 
Mulford, H. K.Philadelphia, auction 
National Biscuit com........ Chécago 
National Brick . .... cesses Montreal 
National Brick bonds.......Montreal 
National Carbon com....... .-Chicago 
National Carbon pf........Cleveland 
National Carbon Pf.......... Chicago 


Nat. Fireproofing com....Pittsburgh 
Nat. Fireproofing pf......Pittsburgh 
National Steel Car pf....... Toronto 
Newton, G. B., com..Phila. Auction 
Newton, G. B., Ist pf..Phila. Auction 


N. E. Cotton Yarn pf....... Boston 
N. E. Cotton Yarn 5s..... - Boston 
Neuralgyline Co.......... Cleveland 
New O. Land Co...... New Orleans 


No. Se Steel & Coai com..Montreal 
No. Se. Steel & Coal pf...Montreal 
Norf. & Wash. Steamb..Wash’ton 
No. Springf'd Water 5s..Phila. Auc. 








Ogilvie Mills com......... Montreal 
Ogilvie Mills pf............ -Montreal 
Ohio Fuel Supply........ Pittsburgh 
Ohio Fuel Oil............ Pittsburgh 
Pacific Burt COM. ....csccses Toronto 
Pacific Burt ....Toronto 
Pacifie Crude Oil....S5an Francisco 
PORMSNS COM: ... 22. 0sscees Montreal 
Penmans pf. ......ccesseces Montreal 
Penn. Salt ..... ghinenauwe Philadelphia 
Penn. Stee! pf.......... Philadelphia 


Peter Lyall Const. com....Montreal 
Peter Lyall Const (bonds). .Montreal 
Phila. Bourse com.....Phila. Auction 
Pittsburgh Brew. com....Pittsburgh 
Pittsburgh Brew. pf...... Pittsburgh 
Pittsburgh Brew. 6s......Pittsburgh 






Pittsburgh Coal Deb. 5s...Pittsburgh 
Pittsburgh Coal com...... Pittsburgh 
Pittsburgh Coal pf........ Pittsburgh 
Pittsburgh Oil & Gas...... Pittsburgh 


Pittsburgh Plate Glass....Pittsburgh 
Piymouth Cordage Co..Bos. Auction 
Proc. & Gam. com...Cincinnati Curb 
Pullman Palace Car..... ..++.-Boston 
Pure Oil .................Pittsburgh 
Pyramid Oil...........San Francisco 
Quaker City Supplies. .Phila Auction 





Quaker Oats com............Chicago 


Sales. 
$4,000 
$3,000 

189 

10 
673 
$3,000 
30 

10 
3,000 
4 

8 
3,635 
636 
1,055 
$1,000 


High. Low. 
102 10014 
100 td) 
6, 6% 
235 25 
Sli, OD 
93 Oo 
202 202 
Ly Ae 
9514 Y5I4 
148%, 148% 
109 100 
: ST 
rene 
35 
10358 





26 $13.80 $13.60 


100 

404 
$10,000 
20 


250 
$5,000 


18 

5 
$2,000 
745 
110 
130 
$1,000 
65 

585 
1,825 
$24,000 
Ao 





$35,000 
432 

85 rts. 
US5 
387 
$200 
198 

19 

13 

S60 
a5 
Ww 

25 
110 
15 
$11,000 
10 

O 
116 

3 

36 
$500 
15 

20 
365 
170 
10 

12 
1,000 
140 
160 
110 
57 

10 
$4,000 
4 


1,525 
355 
$4,000 
$6,500 
100 
465, 
215 





1014 
97% 
3214 

10014 


PU 


119 
62 
81 

118% 

116 

116 

7 
81s 
83 
23% 
9514 
865% 
92 

156 
264% 
81 
123 
202 
94% 
124 
114 
444% 
16 

39 

89 

55 

5516 

8415 

106 

93 

34 
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116 

116 

116 
6% 


83 
2314 
9514 
865% 
91% 
156 
2642 


200%, 
94%4 
12315 


114 


16 


Transactions on Other Markets 


Stocks 
Quaker Oats 1} 
Reece Buttonhole 
Reece Folding Ma 
Rich. & Ont. Nav 
St. Lawrence & C. N 
St. Louis Cotton Compress St 
Sawyer-Mass« oY ‘I 
Sawyer-Massey pf 
Sawyer-Massey pf 
Sears-Roebuck con ‘ ‘ 
Sears-Roebuck pf 


Shawingian ‘ 
Sher.-Williams 
Sher.-Williams pf ‘ 
Sher.-Williams Ch 
Sher.-Williams ts 

Spanish River cor 

Spanish River Paper & } I 
Spanish R. 
Spanish R. 


Paper & P. pf.. Me 


Springfield Water Co. 5s, 192% 





























Little Miami 4s......Cincinnati 


Paper & P. pf... T¢ 








Ga. So. .& Fila. Ry. ist mtge s 

-New York Auction 
Lehigh Valiey ..... Philadelphia 
Lehigh Val. gen. 4s. Philadelphia 
Lehigh Valley 6Gs....... Philadelphia 


irb 


P} s 
Steel Co. of Canada con r 2 
Steel Co. of Canada con 0 
Steel Co. of Canada pf 15 
Steel Co. of Canada pf i id 
Stetson, J. B., com Phila ° 
Swift & Co.... t 100 
Swift & Co 545 
Tooke Bros 0 
Tooke Bros. pf « 
Toronto Papel = 
Toronto Paper a 
Torrington com 7 
Torrington pf eee I Ss 
Tucketts Tobacco Mi ; 
Tucketts Tobacco pf 2») 
Tucketis Tubacco p 1 
Union Carbid 0 
Union Switch & P oy 
Union Twist Drill B 45 
United Fruit 17 
United Fruit 414s, 1923 I $1.000 
United O#] ex Sa LOO 
United Shoe Machinery ce B 1.54 
United Shoe Machiner r r ‘ 
U. S. Playing Card. .( a0 
U. S. Printing 
U. S. Printing 2 
*U. Ss. Steel com PP} : 7 
*U. S. Steei com | 1.264 
*U. S. Steel com ( 
*U. 8. Steel com : I 10 
U. S. Steel pf &3 
U. S. Steel 5s $10,000 
U. S. Steel pf P} 29 
Va. I. ‘Inv. 65 Philade 00 
Warwick Iron & Ste P ~~) 
Wayagamack Pap. & I 
Wayagamack P. & P. bond $2 OO 
West Point Mf B S 
Welsbach 5s I $ ux 
Westing. Air Brake I 9 
Westinghouse FE Pp “0 
Westinghouse M ¢ F 
*Ex dividend 
. 
Railroads 
Transactions and range 
stocks in markets other 
Stocks. Mar Sales 
Anacostia & Potomac 5 Bal $1,000 
Atchison R. R... ° Philad 20 
Atchison R. R...... Be 40 
Atchison R. R. 4s Bos £2. 000 
Atl. C. L. ev. deb. 4s i t £12,000 
Atl. C. L. of Conn. 5s ctfs. Balt $4,000 
Atlantic Coast Line Balt 100 
Aurora, Elg. & C. pi Cl % 
Baltimore & Ohio R. R Balt 100 
Boston & Aibany... j B 74 
Boston & Maine cor Bos Be 
Canadian Pacific I 100 
Canadian Pacific . Mo 994 
C.,, B. & @ jt. 4s... I 6,000 
Cent. of Ga. Ry. ex 4 
Cent. Vermont R. R..Bos 4 4 
Cent. Vermont R. R. ist 5s .Bos $1,000 
o, I. & St. L. Short Line R 
mtge. 4s, 1953...New York A $5.000 
Chi., Mil. & St. P. 6s Phil $1,000 
Col. & Xenia Ry Cinecinr 5 
Choctaw & M. gen. 5s Philad $1,000 
Concord & Montreai R. R., ¢ 
Bosto 
Cleve. & Pitts. R. R.Cincinnati ¢ OD 
Cumb. & Penn. R. R. 5 Balt 000 
D., L. & W nO p pd, 1 s 
New York A 8 
Detroit Southern R. R., Ohio So 
ist mtg 4s gold, 1941 c. t. ctf 
New York Auction $10,000 
Mirke ..... , .Philadel 70 
Ga. & Ala. 5s... «.-+Laltimore $10,000 
Ga. & Ala. Ist mtge. con. 5s 
New York Auction $5,000 


$5,000 

572 
$9,000 
$2,000 


e. 
$2,000 





213 





and High and Low Prices Reported Last Week on Various Markets 
For Mining Stocks and Public Utilities 
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99 99 
1015, 101% 
100% 100% 
964 We 
9734 97% 
104 104 
125 25 
S7 S614 
100%, 100% 
212 212 





06% 106% 
84 84 
SY Su 
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20544 20514 
ID, 101% 
OS ‘ USI4 
10336 10314 
380 380 
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=U, 25% 
104 10414 
10444 104% 
105 105 
782 76% 
95% 955 
142 142 
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RAILROADS.---Continued 





Stocks Market Sales. High. Low. 
Little Sct k Nav RR. & C 
Philadelphia Auction 15 56 56 
Long Island R. R. ref. guar. 4s, 140 
New York Auction $2,000 95%, 
Maine Central wen Joston 110 105%, lg 
Mason City & Ft. Dodge R. R. Ist 
mitge. 4s, 1955 New York Auction $5,000 6S 68 
Minn. & St Pau Toronto HH 154% 14% 
Minn. & St. Paul Montreal llv 135 132% 
New Or. & Gt. North. 5s Baltimore $21,000 69 67 
min em mE aE Boston S62 128 126 
N. Penn. R. R.. Philadelphia Auction 100 «OF of 
N. Penn. R. R . Philadelphia 63 i Wolg 
Northern Pacific R. R..Philadelphia wus 15 
Northern R. R essa ccccece cee 3 129 129 
Old Colony R. R se Soston “uo 174 173 
Norwich & Worcester R. R. pf 5 
Boston Auctior 1 195 195 
Penn. R. R. 1st mtge. 44s, 1921 . 
New York Auction $5,000 102% 102%, 
Penn. R. R Philadelphia K 60 58 15-16 
Phila. & Trenton R. R...Phila. Auc 100 240% 240%, 
Reading, Jersey Central 4s...TPhila. $9,000 06% 096 
Reading R. R ..Philadelphia 8,750 793-16 76% 
tesding R. R Chicago 200 156% 156% 
Reading R. R. ist pf.... Philadelphia 200 45 3-16 45 3-16 
Reading R. R. deb. term. 5s..Phila $1,000 114 114 
Reading R. R. 1st c. ex. 4s..Phila. $1,000 99% 090% 
teading gen. 4s Philadelphia $33,000 967% 96% 
Reading ext. & imp. 4s..Philadelphia $5,000 99% 98% 
Rock Island. een Boston 10 2B 22 
Richmond-Washington Co. guar. col 
tr. 4s, 1943.. .New York Auction $5,000 973, 97% 
Seaboard A. L. com . Baltimore 1” 19 19 
Seaboard A. L. pf Baltirnore 100 45%4 «43% 
Seaboard A. L. 5s, Lv16, w. i...... 
Cincinnati Curb $10,000 98% s% 
Southern Pacif R. R..Philade!phia 40 LOO, «69055 
Southern Pacifi R. R. Ist cons 
ref, 4s, 1955 New Yerk Auction $5,000 Q2% 92% 
Southern Ry. Ist cons. mg. 5s, 104 
New York Auction $10,000 1045, 104% 
U. N. J. R. R. & Cana: Co..Phila 6 236 236 
Union Pacific com Boston 130 156 153% 
Vermont & Mass. R. R Boston 130 150 150 
Wash. B. & A. pf Baltimore nO 36 36 
Wash, B. & A. Ist 5 Bultimore $2,000 87% 87% 
Wash. B. & A. Ist 5s ..Creveland $9,000 874% 87% 
West Jersey & Seashore.Philadelphia S32 «O61 ol 
Western North Caro. 6s Baltimore$110,000 101% 101% 








Municipals 

















Stocks. Market. Sales. High. Low. 
Cincinnati 4s, 1919, neinnati Curb $5,000 101.10 101.10 
Cine. rfd. 34s, %....Cine. Curb $8,000 954, Wl, 
Cine. Fire Dept. 4s, 1934.Cinc. Curb $2,000 108 108 
Cine. Sewer ¢ ..Cine. Curb $4,000 7 07 
Cine. Sink. F Cine. Curb $1,000 99% 90% 
Cine. Sink. F. 8, Cine, Curb $6,000 954, ly 
Cine. Viaduct 4s, 1954 Cine. Curb $41,000 103 1u3 
Cine. Viad oO ..Cine. Curb $1,000 97% 97! 
Cine. W. Wks. 48, '46-65.Cine. Curb $1,000 05 5 
City 4s, 1951 (Annex Imp.).Baltimore $2,300 97 oT 
City 4s, 1951 (P. L.).......Baltimore $14,800 97 97 
City Ge, BBB. cc ccsescticces Baltimore $500 «96% 96% 
City 48.................New Orleans $2,500 9654 96% 
City of Norfolk, Atlantic City Ward 

4s, 1034..........New York Auction $5,000 S9% 89% 
City 4s, 140....Philadelphia Auction $1,000 100%, 100% 
City 4s, 10, reg......Philadelphia $1,000 1005, L0G, 
City 4s, 1941, coupon...Philadelphia $7,000 101 101 
City of Wilmington, N. C., Sewerage 

& Water 44s, 1948..N. Y¥. Auction $10,000 9644 961, 
Ind. Water 44S......... Indianapolis $5,000 92% Got, 
Loraine (Ohio) Road Imp. 449s, 1932 

Cincinnati Curb $34,000 108 108 
Louisiana 4S.........+- New Orleans $23,000 98 9s 
Los Angeles County Water Works 


Ist Mtge. 6s, 1929..N. Y¥. Auction $15,000 $1,000 for lot 


Premium, bonds........New Orleans $1,900 255 25414 
Public Imp., 19500....... New Orleans $2,000 M4 044 





Banks, Etc. 











Transactions and range of quotations for various 
bank stocks, &c., in various markets other than New 
York: 

Stocks Market Saies. High. Low 
Alliance Insurance...... Philadelphia 46 15% 157% 
Am. Fire Ins...Philadelphia Auction 12 Ww 6 
Arlington Fire Ins....... Washington DO 164 16% 
Bank of Baltimore........ Baltimore 65 180 Tu 
Bank of Commerce........ Baltimore Iw 32 pad 
Bank of Commerce......... Montreal 23 20 218 
Bank of Commerce.... ...-Toronto ‘ 219 21 
Bank of Commerce.........5t, Louis 146% 142 
Bank of N. Am.Prtiladelphia Auction 22 205 205 
Capal-Louisiana Bank & Trust.... 

New Orleans 91 105%, 105 
Cunadian Permant........... Toronto 115 187 LU 
Capital Nat. Bank.. Washington 5 220 
Centennial Nat. Bank. ame 
Philadelphia Auction 15 275 27 





Stocks, Market. Sales. High. Low. 
Cent. Tr. (Camden)...Phila. Auction 10 104% 104% 
Clicago Title & Trust....... Chicago 10 204 204 
Citizens’ Bank ...:.....+. Baltimore 2 42% 42% 
Colonial Loan Inv.......... Toronto 20 80% 80% 
Colonial Trust ..........+. Baltimore 15 29 y-') 
Commonwealth Trust. -St. Louis 115 92 
County Fire Insur....Phila. Auction 


Employers’ Indemnity.Phia. Auction 











Exchange Bank ...... ..-Baltimore 

Dominion PBank ........ ...Toronto 

Farm. & Mech. Nat. Bk. ila. Auc 

Fidelity & Deposit........Baltimore 

Fidelity Trust rts....Phila. Auction 

Fire Ass'n of Phila...Phila. Auctict 300 
Fifty-third Nat. Bk.Cincinnati Curb zo 
Fourth St. Nat. Bank.Phila. Auction 3b 
Franklin Trust Co....Phila. Auction 6 5S So 
Guar. Tr. & §S. Dep...Phila. Auction 183 158, 1564 
Guardian Sav. & Tr....... Cleveland 1 300 300 
Ger.-Am. Nat. Bank...New Orleans 10 178 178 
Girard Nat. Bank....Phila, Auction 5 415 415 
Hamilton Bank ..............Toronto 2 208 208 
Hochelaga ...csessee oe... - Montreal § 156 156 
Howard Bank .......+..-: Baltimere 100 14%) «14% 
Hvron & Erie Loan & Sav..Toronto 53 218% 218 
Huron & E. L. & 8. 20% pd...Toronto 7 210 210 
Emporia) ame < ..cccsesccess Toronto 7 2200 218% 
Insurance Co. of N. A..Philadelphia 236 22% 217 
Lon. & Can. Loan...........Toronto 46 122% 122 
Maryland Trust .......... Baltimore 135 11 110 
Maryland Trust pf......... Baltimore 
Mechanics-American Bank.St. Louis 

Merchants’ Bank ..........Montreal 

Merchants’ Bank............ Toronto 
Merch.-Mechanics’ Bank.. Baltimore 

Molsons Bank .......... .Montreal 

Montreal Bank ............Montreal 

National City Bank..... Indianapolis 

Nova Scotia Bank.........Montreal! 

Penn. Co. for Insur....Phila, Auct 

People’s Trust..........Phila. Auct 

Peo. Nat. Fire Ins......Phila. Auct 

Phila. Nat Bank........Phila. Auct 

Quaker Cit. Nat. Bk..Phila. Auct 

Pe Bee ee ee A ee eecas Phila. Auct $1,000 %5 Yo 
Riggs Realty 5s (Long).Washington $2,000 102%, 10z%% 
Royal Bank es ..-+.-Montreal ! 
Third Nat. Bank..........St. Louis 

Terente BORE vciccsiccse Toronto 

Union Montreal 

Union Ban ..ceccccsvescs Baltimore 

Union Sav. & Loan......Cleveland 

+) ee ae eee Washington 

United States Fidelity .. Baltimore 

United States Trust....Washington 

Western Bank ........ Baltimore 











Rail Reports to the Commerce 


The following reports for January have 
been filed with the Inter-State Commerce 
Commission. In the summaries below are 
given total operating revenues, total operat- 
ing expenses and final net, the latter amount 
being the transportation profits left after 
settlement of car differences with other 
roads and payment of taxes, and the amount 
from which must e paid all charges, capital 
improvements, and dividends. 

The maintenance expenditures for main- 
taining tracks and bridges and for keeping 
equipment in order are totaled. The item 
“ Transportation Expenditures ” is the total 
of the three items usually reported as trans- 
portation, traffic and general expenses. 

Bangor & Aroostook KRailroad Company 


Jan., "15 Inc 7 Months. In 


Total op. rev $215,647 *$60,487 $1,810,598 *$142,222 





Maint. exp.... rp alr e *H24 545,240 

Transp. exp 112,587 *3,498 

Total op. exp. 185,060 *4,121 

Taxes 10,50) 125 

Final net 18,086 *65,490 508,026 

Huffalo, Rochester & Vittsburgh Railway Company 
Jan., Inc. 7 Months. Inc 





$54,282 $6,486,154 $878,795 


Total op. rev 

















Maint. exp 54,911 
Transp. exp 30,150 
Total op. exp.. 605,354 85,065 
Taxes . ° 10,000 2.000 
Final net 05,458 *3,791 1,859, 194 
Central New England Railway Company 
Jar i Ine 7 Months 
Total op. rev $305,551 
Maint. exp .... 67,987 
Transp. exp... 130,512 92,996 
Total op. exp. 207,501 118,601 
BEMGS cvcecece 10,000 7,000 
Final net ‘ 87,739 5, 808 1,006,123 100,033 
Chicago & Northwestern Railway Company 
Jan., ‘18 7 Months Inc. 
Total op. rev. .$6,417,948 $50,272,817 $6,109,549 
Maint. exp 1.673.5 13,317,807 1,652,615 
Transp. exp... 3, 20,693, 185 41,071 
Total op. exp.. 34,010,904 2,593,687 
Taxes 2,121,000 196,000 
Final net 14,151,025 5,350,556 
Chicago, St. Paul, Minneapolis & Omaha Railway 
Company 
Jan., "13 Inc 7 Months Inc. 
Total op. exp. .$1,528,498 $229,148 $10,491,998 $1,532,465 
Maint. exp.... 293,821 69,421 2,685,817 488, 262 
Transp. exp... 671,575 15,423 4,454,818 584,681 
Total op. exp.. 965,197 84,845 7,138,637 873,046 
TOMES cecccces 69,827 5,890 492,256 29,261 


Final net 291,487 156,067 2,861,981 126,504 





Cincinnati, Hamilton & Dayton Railway Company 





Jan., '15 Ine. 7 Months. Inc 
Total op. rev $759 $6,339,218 $282,871 
Maint. exp 1,798,803 197,669 
Transp. exp... 2,875,609 113,798 
Total op. ex.. 4,675,414 $11,470 
Taxes 250,812 18,000 
Final net 1,412,991 *10,598 





Delaware, Lackawanna & Western Railroad Company 


Jan., °13. Ine. 7 Months. Inc 
Total op. rev. .$3,542,866 $519,972 $29,589,165 $2,591,055 
Maint. exp.... 810,652 87,034 6,452,118 449,020 
Transp. exp... 1,215,720 83,446 8,510,329 873,821 
Total op. exp.. 2,026,374 170,481 14,762,449 1,322,845 
Taxes 165,000 *3,940 923,340 %246,600 


ORT OF 
9,287,37 


Final net 1,185,884 1,649,573 
Duluth & Iron Range Railroad Company 


376,933 


























Jan., '13. Inc. 7 Months. In 
Total op. rev.. $110,221 $2,920 $4,647,008 
Maint. exp... 98,175 21,978 941,244 *21,775 
Transp. exp... 75,690 12,288 1,078,456 158,241 
Total op. exp.. 176,867 9,748 2,019,702 36,470 
ye ee 5,622 1,129 224,367 4,805 
Final net 74,615 *7,400 2,424,571 *15,100 

Gulf & Ship Island Railroad Company 

Jan., °15. Inc. 7 Months. In 
Total op. rev.. $197,525 $19,716 $1,204,935 
Maint. exp... 56,669 7,799 3S5,842 9 
Trans. exp.... 57,769 *8,058 397,534 3,070 
Total op. exp.. 114,442 258 783,378 6,871 
EOD nneenenu &, 906, 4,449 43,228 11,458 
Final net...... 74,174 15,526 378,328 18,798 

Kansas City Southern Railway Company 

Jan., '13. Ine. 7 Months. I 
Total op. rev.. $895,764 $195,916 $6,404,485 $885,560 
Maint. exp.... 16 *53,621 1,413,143 88,459 
Transp. exp... “ 33 2,472,061 154,711 
Total op. exp. 44,745 3, 193,17 
rer es 41,141 21,056 





307,879 191,086 2,259,646 671,159 


Lehigh Valley Railroad Company 















Jan., "15 Inc. 7 Months. I 
Total op. rev. .$3,396,614 ‘ 939,298 $3,240,901 
Maint. exp.... : 
Transp. exp... 117,004 556,007 
Total op. exp.. 2,487,167 372,001 1,921,208 
Taxes ae = =“ Seemen 102,300 
Final net... .. 771,003 171,406 03,939 
Monongahela Railroad Company 
Jan., °15. Ine. 7 Months 
Total op. rev $152,679 $37,171 $970,986 
M t. exp 22,085 178,714 
Transp. e€X.... > 201,101 
Total op. exp 54,018 379,817 
Taxes 2,200 200 16,245 
Final net. 96,460 24,674 574,925 202,839 


New ork, New Haven & Hariford Railroad Company 






Jan., °15. Ine. 7 Months. Inc 
Total op. rev. .$5,443,498 59,894 $41,323,674 $3,477,009 
Maint. exp.... 1 762 491,492 9,853, 1,405,831 
Transp. exp... 2,748,641 307,289 17,096,751 1,290,006 
Total op. exp.. 4,509,404 798,731 2 
TaxeS .....++2¢ 514,000 4,000 000 
Final net...... 800,058  *370,507 Gol, 404 

















Commission 


Lnion Railroad Company (of Pennsylvania) 





Jan., '13. In 7 Months I 
Total op. rev.. $65,184 $2,818,025 
Maint. exp.... 13, T98, 694 
Transp. exp... 14,475 1,054,115 





Total op. exp. 265,107 

Taxes ‘ 8,500 T 5 

Final net...... 20,240 30,571 961,191 
Wheeling & Lake Erie Railroad Company 


Jan., °18 7 Months. In 






Total op. rev... $575, $4,948,062 $584,502 
Maint. exp.... 19: 1,544,752 211,948 
Transp. exp... 248,129 1,706,302 88,489 
Total op. exp.. 441,401 8,251,055 300,440 
co er 29,670 215,907 8,582 
Final net » 109,469 *27,504 1,498,445 77,224 


*Decrease. 


A NEW OIL BOOM IN PENNSYLVANIA 





Farmers Are Bailing Out Old Wells to Sell 
at the Big Prices 
Special Correspondence of THE ANNALIST 

PITTSBURGH, Penn., Feb. 27.—A few years 
ago oil refiners were unable to dispose of the 
gasoline they made in distilling petroleum. A 
small amount was poured back into oil wells to 
remove paraffin that collected there, little 
was used for commercial purposes, but for the 
great bulk of the country’s output there was no 
use. It is different this year. There 
be insufficient gasoline to meet the demand for 
the product. The introduction of the explosive 
engine and its general use in factories, on farms, 
in propelling automobiles, and in other new 
every day, has created a steadily growing demand. 

In the Pennsylvania district, where the 
gasoline oil is found, not a new producing field 
of importance was discovered in 1912. A number 
of fields that had been located previously were 
developed and a large production secured, es- 
pecially in the Blue Creek district, Kanawha 
County, W. Va. It is estimated that the production 
of the Pennsylvania grade of crude oil in 1912 
was about 25,761,530 barrels, against 23,502,036 
barrels in 1911, but the production in the Lima 
and Illinois fields fell off. In the present year 
wells have been drilled in many places in this dis- 
trict in the hope that a new producing area would 
be discovered, but without success. 

Throughout this oil district there is the great- 
est activity that the weather will permit. Wells 
that were thought worthless eighteen months ago 
are now being cleaned out and pumped. In some 
of the older districts where wells had been aban- 
doned farmers were spending the Winter bailing 
them and hauling the oil in barrels to refineries. 
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Latest Earnings of Important ‘Railroads — 


ARNINGS in January so far reported 

show gains in net around 50 per cent. 
and in gross of nearly 20 per cent. Ina 
number of important roads, as will be seen 
below, the figure of relative increase 
much higher than this. 

Gross earnings for the roads thus far 
reporting total $125,525,258, against $106,- 


is 











January Earnivgs Compared with Same Menth in 1911. Earnings July 1 to Feb. 1, Compared wit! 
Gross barnings. Net Earnings. Gross Farnings. 
Amount. Change. Pr. Cc Amount. Change, P..c. Railroad. Amount. Change. P. C. 4u 
$9,698,890 + $1,365,628 +4-16.3 $2,236,782 + $414,988 +22.7....Atch, Topeka & Santa Fe... . $70,927,249 +$7,652,205 +12.1 $21,2 
8,404,005 + 1,833)882 +27.9 2,100,015 + 801,787 461.7. Baltimore & Ohio........ .... 60,853,343 + 7,360,370 13.7 18,1 
3,775,126 + 477,382 +14.4 304,795 + 35,590 +13.2.:..Boston & Maine............. 29,389,405 +- 2,052,126 7.5 
1,513,400 + . 285,300 + 23.2 270,200 + 46,500 +20.7....Canadian Northern ......... 13,753,300 +- 2,190,500 18.9 7 
9,679,607 + 2,350,826 +32.0 1,662,874 + 579,517 +53.5....Canadian Pacific............ 83,205,797 + 13,310,652 19.0 1g 
1,147,210 +- 35,205 + 3.1 180,932 + 149,519 +21.0....Central of Georgia....,..... 8,472,582 + 82,104 0.9 2.1 
6,417,949 + 1,514,739 +30.8 1,358,078 +1,242,300+ 1073.0...Chic. & Northwestern......... 50,272,818 +- 6,109,550 13.8 14,140 
1,354,681 + 245,385 +22.1 319,656 + 154,640 +94.0... Chi. my eS 2 Fe 10,629,784 + 1,386,831 15.0 P 
1,268,614 + 114,281 + 9.9 302,791 + 55,093 +22.2....Colorado & Southern. ....... 9,292,582 4 403,588 4.5 
3,342,867 + 519,963 +184 1,516,492 + 549,491 +36.1....Del., Lack. & Western... 29,589,166 + 7,591,956 + 34.5 ) B2e 
5,380,607 + 1,127,998 + 26.2 863,936 + 597,272 + ‘ .iineis Central. .occcccccsess 38,794,249 4+- 4,048,302 +11.6 6,8 
893,764 + 195,916 + 28.0 349,020 + 201,304+ 156.2 .Kansas City Southern........ 6,404,485 + 885,366 +-15.9 } 
3,396,615 + 1,128,310 + 49.6 771,093 + 171,406 + 28.5 ge SS eer 25,939,294 3,240,992 14.2 97 
23,869,564 + 3,649,663 +18.0 5,135,854 +1,849,454 +56.2....New we Cent. Lines...... Dulngaeieae Lamckaes 
8,953,599 + 806,335 O98 UST 116 +. SOROS +468... .N. Vi Ci Be Book cece ck aeweees 
5,443,498 + 559,805 +11.4 800,038 — 370,597 —31.7....N. Y. New Haven & H.... 41,323,674 3,480,069 9.1 
5,234,317 + 1,315,645 +33.5 1,425,171 + 737,438+107.2....Northern Pacific............ 44,056,055 5,657,613 414.7 17,0 
30,397,709 + 4,578,931 +17.7 4,373,744 +1,455,414 +498... .Pennsylvania System ....... a Getatess  waceneds 
14,691,683 + 1,911,299 14.8 2,342,926 + 755,519 +47.6....Pennsylvania R. R.......... We aaieceee smaeaaes 
thtbheed > S46 pees -.. - 2,527,822 + 776,406 +44.3....Reading Companies..........  ..+-++-- 17,2 
4,475,012 + 712,421 418.9 1,801,423 548,203 +-43.7....Philadelphia & Reading Ry... 30,880,424 14.1 12, 
5,547,838 + 695,461 +14.3 1,327,693 + 111,837 +9.20....Southern Railway ........... 40,797,857 9.67 2,542 
10,769,696 + 764,545 7.6 2,185,667 + 175,660 + 8.7....Southern Pacific............ 86,417,801 9.2 28,87 
6,738,238 + 956,700 +16.5 1,729,005 + 460,311 +37.0....Union Pacific............... 58,318,507 10 } 
December Gross and Net Earnings 
December Earnings Compared with Same Month in 1911. Earnings July 1 to Dee. 31, Compared wit! 
Gross Earnings. Net Earnings. Gross Earnings. 
Amount. Change. P. ¢. Amount. Change. P. C. Railroad. Amount. Change. Pr. C. Imo 
$3,512,375 + $252,793 + 7.7 $1,304,825 + $72,467 + 5.8....4 Atlantic Coast Line..........$16,978,452 +-$1,165,640 + 7.4 $4,291, 
3,020,291 + 19,180 0.6 1,558,565 — 37,784 — 2.4....Central R. R. of N.J......... 17,041,750 + 1,399,044 8.9 92 
2,976,994 +- 141,712 + 5.0 884,153 — 133,512 —13.1 .Chesapeake & Ohio.......... 17,964,632 + 880,716 5.1 or 
1,261,566 + 85,684 + 7.1 30,132 — 171,778 —-85.1 -Chicago & Alton..........0.. 8,204,885 +4 329,151 + 4.0 1,704 
8,128, 414 + 1,186,157 4-17.0 2,749,361 + 459,003 -+20.0....Chicago, Bur. & Quincy...... 50,713,685 4- 4,742,986 10.3 18,317 
1,192,515 + 105,782 + 9.7 311,532 + 61,629 424.6 Chicago or: Western...... 7,280,788 + 501,138 -- 7.3 1,{ 
6361°373 + 1,062,797 +20.0 1,766,652 + 319,081 +22.0.. _ Mi & St: Paul. ...5.... 39,004,166 5,659,612 +16.9 12,340 
1,951,920 + 581,213 + 42.3 817,156 -|- 323,101 +77.0....C. M. & Puget Sound Rd...... 11,498,592 + 3,074,724 +36.5 
1,994,287 + 240,648 +13.7 723,199 — 81,419 —10.2... ‘hae & Hudson......... 12,308,060 + 1,174,143 10.5 1.68 
2,033,602 + 168,066 + 9.1 508,651 + 43,202 + 9.3 .Denver & Rio Grande........ 13,553,609 4 934,351 7.4 ] 
4,951,821 + 425,858 9.4 1,062,240 — 21,882 — 2.2....Erie ......cccscscccccccccce Sayh40969 -+- 2,726,376 9.0 8,938 
6,548,454 + 1,564,149 +31.4 2,717,659 + 768,182 +38.8....Great Northern.............. 44,110,727 + 7,492,651 20.4 19,7 
5,054,306 + 398,466 + 85 1,227,902 — 931,350 — 7.1....Louisville & Nashville.... 29,926,315 + 1,603,175 5.1 7,66 
1,853,573 + 481,946 + 35.1 809,342 + 2,851,260 +54.3.... | ee ey Se 11,702,264 + 2,517,721 27.4 21 
891,515 + 194,759 +27.9 299,808 + 140,788 +88.5 Chicago Division.......... 5,531,666 + 745,355 15.5 1,8 
2,971,492 + 402,938 +4-15.7 894,205 + 294,131 +49.0....Missouri, Kans. & Tex....... 17,624,286 + 2,069,715 13.3 5,61 
5,377,871 + 789,096 +-17.2 1,346,232 + 300,836 +28.7 ...Missouri Pacific System....... : 32,847,646 + 4,180,291 14.5 7,777 
1,031,047 + 51,811 + 5.3 262,293 — 13,467 — 5.2....Mobile & Ohio............... 6,136,091 + 271,996 4.6 1,51 
1,107,618 + 148,424 +15.4 216,898 + 30,283 +16.2 ae, Chat. @ BR Bin ccc cscs 6,630,519 + 547,410 8.9 1.38 
5,737,194 + 352,626 + 9.8 2,750,951 + . 258,585 +10.3....National Rys. of Mexico...... 32,616,734 + 364,858 1.1 447 
3,566,509 + 309,265 4- 9.4 1,368,878 + 204,737 +19.5....Norfolk & Western......... 22,138,936 + 2,153,365 10.7 8,1 
6,114,619 + 562,309 +10.1 1,297,688 — 31,661 — 2.5....Rock Island Lines........... 38,221,923 + 4,086,142 11.9 ) 5 
5,472,010 + 428,426 +- 8.4 1,822,091 + 219,485 +15.6 ot. Ge. & Bam F. Eames... ..00:055 32,603,793 + 2,251,366 7.4 0.5 
1,281,092 + 105,977 + 9.0 450,916 + 10,310 +24.5....St. L. Southwestern.......... 7,080,662 + 727,393 +11.4 
2,165,596 + 173,734 + 8.7 612,175 + 71,986 +13.5 .Seaboard Air Line........... 11,655,269 + 503,583 4.5 4 
1,846,993 +- 39,082 2.1 563,988 — 89,125 —13.7 Texas & Paeihie.......ccciceccs 9,907,670 + 701,396 7.6 2, 3¢ 
2,672,612 + 246,349 + 10.1 32,241 + 23,675 + 5.7 MNS A554 GAd cneehendos 16,879,943 1,597,422 + 10.4 
1,146,456 + 70,091 +- 6.5 340,818 + 27,069 + 8.46 Yazoo & Miss. Valley......... 5,692,366 4 426,349 8.1 1,2 
*Deficit in cemmeny, 1912. +Fiseal year begins Jan. 1. 
WEEK’S GROSS EARNINGS ta Week 2d Week — July 1 SURPLUS AFTER CH 
i ‘ sas 
bd Week 2d Week July 1 February. February. date. 
in in to Last Georgia So. & Fla... ..ees-. 53,261 1594,755 | Buffalo, Rochester & Pit 
February. February, : date. | li 2605 52,185 Same in 1911 
ene Es: Conte. oar — re ane D Reiki: te Gk Maes. 189,000 176,000 1,874,505 | Central Railroad of Nev 
aia a fr gee pair, | 27,000 — 15,000 L769,792 | Same in 1911. 
Anpm AFDOF ....-:; $45,125 BT,A9A 11,479,900 | | Chicago Great We 
LS 474 2,713 ~31,856 | Louis. & Nash...... 1,252,899 1,190,940 38,685,230 } Stee in, 1014. 
Buff, Roch. & P... 228,574 222,341 = 7,657,755 | +81,500 +38,085 = +2,419,995 | Cnicago & Northw 
24,714 +18,481 1,030,707 Minn. & St. Louis.. 202,101 219,576 6 585,398 Same in 1911 
Canadian North’n.. 389,100 306,200 14,742,200 36,960 +-56,ST9 41,519,421 Chic., St. P., Minn. & 
+65,600 +2900 +2,317,000 | ato, Kan. & Texas.. 583,100 581,236 Coterado’ Souther: 
Canadian Pacific.. 2,337,000 2,200,000 87,582,190 LGD.421 32,689 [ee oe 
4+910,000 +218,000 +3,705,826 | trae | Same in 1911. 
5 = | Missouri Pacific.... 1, a 1,036,000 40,969,684 | Denver & Rio Grands 
Central of Georgia.. 272,700 259,100 1,268,000 1 2.000 —84.000 +4,934242 | Same in 1911 
— 16,500 20,800 LYTOO | s Res ap Georgie. Railroad 
Ches. & Ohio....... 752,820 653,958 22,940,316 | Mobile & Ohio...... 2808 228,708 7,839,582 ) "gem in 1911 
48,511 +29,324 21.461 +30,617 = —2,146 +407, 521 | vessouri Pacific 
Chicago & Alton... 266,506 266,241 10,236,611 Rio Grande South.. 11,502 12,501 127,990 BD FU TEs ce csccnceue 
—14,535 14,598 152,426 509 L2,.780 97,115 Norfolk & Western 
Chi. Gt. Western... 291,666 295,635 9,199,656 | St. Louis S. W...... 251,000 279,000 9,838,725 cane Sener 
+7,729 +12,814 T99,165 3,000 +29,000 $968,330 ‘Bahay i 191 
Chi., Ind. & Louis.. 32,183 120,403 4,531,033 | Seaboard Air Line..  ...... 504,976 14,817,592 | st. Louis Southwestern 
+G,9ST +6,779 nr, © -§ cal 30,717 -S590,311 Same in 1911. 
a) BR eee 211,146 GAT1 564 Southern Railway.. 1,292,032 1,253,182 44,655,602 * Deficit. 
See 27,091 478,978 | +40,813 +18,189  +53,706,227 Buffalo, Ro 
Col. & Southern.... 272,221 =, 249 10,100,833 Texas & Pacific.... 294,388 12,167,536 TWestern, M “tJ 
14,248 8,716 +489,585 —25,791 tH44,615 | aii i. Welkom ‘Ten 
Den. & Rio Grande... 425,400 428,200 16,397,400 Tol., Peoria & W.... 26,761 913,714 |” : i ae 
+-39,200 +4 49,900 +-1,093, 500 —S841 171.053 | Georgia Railroad 
Det. & Mackinac... 23,486 21,228 759,219 Tol., St. L. & W.... 101,833 100,295 2,783,197 | before figurins eir sur] 
—12 +543 +14,848 | -27,778 +20,600 +203,458 | has vlso deduct 








January Gross 


508,458 a year before. Net aggregated $27,- 
659,835, against $18,677,283. Expenses were 
$97,866,000, against $87,831,000. 

Below are shown the earnings of im- 
portant railroads as by the latest repo 
published. The net earnings are in some 
cases the figure resulting from the deduc- 
tion of expenses alone from gross receipts, 
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and Net Earnings 








taxes have been paid 
made with other railr 
month to month, the 
in Wall Street, are th 
interested as to the 
trend in railroad bus 





in others it is the amo 


road reports its net in t 








after 


remaining 
‘ar settlements 

As each rail- 
ame way from 


gures, published 


guide to those 
or downward 


e 1981-12 Period. 
haruings. 

Change. P. C. 
$2,955,749 16.1 
1,962,421 +12.1 
609,842 11.6 
554,400 +-17.5 
>,240,422 12.6 
129,175 5.8 
},319,863 + 30.7 
484,524 +19.2 
12,474 0.4 
1,269,114 +14.8 
617,869 61.6 


692,195 +37.9 








303,940 19.5 
682,852 18.6 
821 525 50.8 
981,904 30.9 
659,672 +-5.42 
630,508 +14.3 
> 962.465 14.3 
Same I911 Period. 
Learnings. 
Change. P. C. 
$367,276 — 7.9 
729,967 +10.1 
412,960 — 0.8 
197,981 — 9.6 
»215,131 21.2 
246,174 +4-14.5 
1,418,585 5.5 
1,886,150 +57.7 
1.9 
24.6 
- 4.8 
16.1 
-10.3 
] 34.2 
37.4 
5 50.0 
2,646,130 +-51.5 
33,458 — 2.2 
86,535 6.6 
1,349,723 — 9.2 
733,671 + 9.8 
1,287,177 +15.5 
497,966 + 4.9 
158,289 + 7.5 
113,178 + 3.9 
737,075 —23.9 
441,404 +12.4 
85,926 + 7.6 
(RGES, ETC 
: 6 Months. 
S: $1,102.33 
wT 908.723 i 
053,197 1,704,256 
ISS.SS84 4,015,057 
6,354 885,960 
4565 626,043 
{22 9,412,004 
S15.614 7,760,639 
797 1,525,152 
28.145 1,501,938 
8,562 1,389,151 
15,495 1,405,543 
67,81 1,259,740 
S9.O¢ 680,560 
1424 148,148 
105 231,296 
574 975,940 
6,191 *1,435,042 
05.899 6,083,069 
806,173 1,982,133 
$27,114 i 
91,746 1,650,692 
90,322 1,564,078 
ri 1s 1,320,435 


cago Great 
Southwestern, 
and 
income 
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Mining — 


LEADVILLE 


it Has Produced $397,110,703 in Gold, Sil- 
ver. Copper, Lead, and Spelter, and May 
Still Be Producing a Hundred Years 
from Now—New Discoveries 











Load ! originally a gold camp, th 
mini r done in 18€0, and it is said that 
000 0C0 was obtained during the Summer of 
\ r n 1868S the firs gold vein 1 1s »red in 
the Painter Boy Mire. It was not until 1874. how 
ever, that the real value of the camp became ap- 
parent, whe material found in the washed 
‘ el from the gold sluices, and called by the 
miners “heavy rock,” proved to be carbonate of 
lead, carrying silver values. The first ore was ex- 
tracted from the Rock mine on Dome Hill. Ore 
trom this mine yielded 60 per cent. lead and 7 
ounces of silver to the ton, yet with freight at $25 


a ton to Colorado Springs by wagon and thence by 
trail to St. Louis, it was found profitable to mine 
Further prospecting was thus stimulated 
Fall of 1876 the next discovery was 
the property of the Argentine 
this year the 


the ore. 
and in the 
made on what is now 
During the Winter of 
red by 


Mining Co. 
Long & Derry mine 
pectors of these names, who became wealthy from 
It was from this mine that the famous 
At 
the 


Was discov two pros- 
its product. 
Long & Derry Hill section obtained its name. 
about this time there was also discovered 
Iron Silver properties on Iron Hill, which have 
produced many millions, the famous Little Pitts- 
burgh, the Little Johnny, the Evening Star, the 
Crescent and other noted producers. Further dis- 
coveries rapidly succeeded and in 1877 ore was be- 
ing produced at a rate sufficient to warrant the 
erection of a smelter. The region grew at once 
to be one of the largest producers of these ores 
and still maintains its position. This is evidenced 
by the fact that the record of production from the 
discovery until Dee. 351, 1912, was 
in 1912 the production was as fol- 


time of its 
$397,410,703 





lows: 
Value. 
Gold 8 55,492 o7. $1,147,019 
Silver ...... %,048,900 oz 1,856,170 
Lead .......-. 23,821,375 lbs 1,065,768 
Copper ...... 2,710,186 Ibs 440,405 


Spelter ....... 98,136,060 Ibs 6,673,252 
ET UT er $11,182,614 
This was obtained from a total of 465,454 


short tons and averaged in value no less than 
24.02 a ton. 

The geological of 
zone consists of Archean rocks, Granite, Gneisses, 
ete., overlain by Paleozoic beds and Intrusive 
Porphyries. In that the significance of 
the various strata and their bearing on the oc- 
currence of the ore-bodies may be understood, it 
may be best to say that they occur in general as 
follows: Archean Granite, Cambrian or Lower 
Quartzite, Silurian White Limestone, Parting 
Quartzite, Carboniferous Blue Limestone, the chief 
ore bearing stratum par excellence of the region, 
Weber Grits, Sandstone and Upper Carboniferous 
Limestone. 

The intrusions of the Igneous Rocks 
phyries) were the prime movers in starting ore- 
depositions, they having been forced up from be- 
low through more or vertical channels or 
vents, spreading themselves out between the strata 
encountered along the bedding plane. The original 
deposits were probably in the form of metallic 
sulphides, although as now found they are largely 
oxidized compounds, the result of secondary chem- 


structure the mineralized 


order 


( Por- 


less 


ical reaction. 

All the older mines produce small quantities 
of gold and some of the newer developments show 
the gold to be of more importance than the silver, 
particularly in those mines which were developed 
further east of the town than the older ones. A 
considerable amount of copper also occurs with 
the sulphides now met in the deep workings as well 
as some zinc ores. 

Fissure veins in this region have been until re- 
cently practically unnoticed and lightly consid- 
ered, as the belief was general that they contained 
no mineral of importance. This is especially true 
of the old part of the camp, and the attention of 
the miners was given only to the large irregu- 
lar replacement ore-bodies in the limestone, which 
have been, and doubtless will continue to be, the 
main source of ore. Recently, however, a fissure 
vein has been opened in the northeast part of the 
camp. It has proved to be very interesting. In 
form it is a fault fissure below, extending up- 
ward as a true fissure to the surface wash through 
the sedimentary rocks. The ore runs high in gold, 














silver, copper and zinc. Attention is called to these 
fissure veins, as there is a strong probability that 
paying fissures, thus far overlooked, may exist 
in the old mines. 

The output of zine ores in Leadville is steadily 
These ores came to light in much the 
that in which the lead ores were 

Only a short time ago another 
“ heavy ’ thought to be worthless “ spar,” 
proved te be carbonate of zinc. 

In view of these constantly occurring discover- 
ies, and of the fact that there are now more than 100 
paying mines in the district, mostly operated by 
leases on a royalty basis, it seems certain that, 
instead of entering upon another period of de- 
Leadville will continue to maintain its po- 
sition in the mining world, and may even become 
much more important. This is especially true in 
view of the fact that many prominent Western 
authorities place the life of the camp at more than 
100 years. 

The district uses about 8,000 horsepower 
which is furnished by the Central Colorado Power 
on a basis of $1.00 per horsepower per 


increasing. 
same way 
first discovered. 


as 


rock,’ 
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ciine, 


Company 














month. Three railroads enter the district. 
Share and Metal Markets 

NEW YORW.—The copper market continued dull and 
weak d z the past week, Standard at New York clos- 
ing lower, at 14.50. In trade circles it is said that the 
principal reason for the decline is the distrust and gen- 
eral pessimism felt on both sides of the Atlantic in 
Eur this is owing to the Balkan war and the tight 
I market, and in America the political and tart 
situations are responsible Consumption is continuing 
it the high point, but during the last three or four 
mont! on rs have pursued a hand-lo-mouth policy 
and a ‘arrying to-day very small stocks in their yards, 
which forces the producers to carry Such stocks. ‘This 
s tt cause of the continued increase shown in the 
»*pper producers’ statement. 

The retined copper production has been very large 

imum was probably reached last August. Since 

: there has been a decided falling off in the produc- 
tion of crude copper. This inmc:ease tn production was 
bound to express itself in the refined product seoner or 
lat 

Unless the general business situation becomes eX- 
tremel) infavorable there does not Seem to be any 


present prices of copper Should not or could 
lies 


reason why 





not be maintained. The weakness Of the Situation 
in ti fact that the larger producers have Neld copper 
at too high a price for a long period, and in consequence 
have not sold enough copper for forward delivery to feel 
entirely confident. This condition makes them anxtous 
sellers every day The strength of the situation lies in 
the fact that the consuming world is poorly supplied, 
If “smtiment changes, and consumers desire to replenish 
their exhausted stocks, a sudden and decisive movement 
n the metal will occur, although it must be admitted 
that in case of continued duliness this advance may 
co from a Slightly lower level. 

r week's range, close, and sales of five important 
copper stocks on the New York Stock Exchange were: 

Sales. High Low. Last. 
\r n i ‘ per 151,000 = GO54 69% 
Ana la ‘ erre re 110m Bers BOY 
CGE. «cc avnksts Sec cedeneanees 27, che 3335 UST 
Nevada Consolidated......... 4,000 17, 174 
tt > 18,100 oF 54% 
. ° 
Mines and Companies 

ARIZONA COPPER.-—Report of Arizona Copper Com- 

par for f | year ended September 30, 1912, shows 





gs of $2,405,875, the best on record, and comparing 
with $1,811,700 in the preceding year, $1,153,235 in 1910, 
and $1,512,175 in 1909. 

Production for year was 56,150,000 pounds of copper, 


a record, comparing with 34,548,000 pounds in 1911 


ear? 





also 
A comparison of the last two years follows: 
Years ending Sept. 30 viz. 1911. 
Froduction . .. 86,150,000 34,584,000 
Copper profits - esse. $23,408,875 $1,511,700 





122,655 


Treferred dividends........ ‘ 
- 1,234,915 


Common dividends 
Total dividends 


Balance 





« 1,646,305 





Reserve capital outlay seereee 850,000 
Net es 196, S05 
. 7. > 

BINGHAM MINES.—The report of the bingham 

Mines for the year ended Dec 31, iM2, follows: 
wis 

Gross alne ore received... $426,002 
Less CHATHOS ...-ceeeesssvccoccecces 136,004 

Net receipts from ore.. SSeeccecore Sl00,01L9 
eee 6 5: Ras awoke mace eeve eo 6,291 





Gross earnings at prop 


Or iting 





expenses...... 











Net from operations.......++.. eeeeee $160,164 
Derelopment and maintenance......... 25,142 

Net ga lk) Sey ress $144,022 $26,742 
debe GMMR 64 ina tila vaswapnecaesiereel 12,445 329 
Int. received on loans and deposits..... 6,536 71,804 

Net gain . $138,113 *$28,s65 

*Increase. 


* . . 

BRADEN COPPER.—During the first two weeks in 
February the No. 1 Teniente tunnel of the Braden mine 
advanced approximately forty-two feet in ore averaging 
1.97 per cent. copper according to advices received here. 
The production of copper was 458,000 pounds, owing 
to the closing down of the ‘converter department. There 
were actually put through the smelter 800,000 pounds of 
copper. ia the old mill ah’ extraction of 69.9 per cent. 














ee 


was obtained, of which there was saved by the Mineral 

Separation Company’s process 75% per cent. 

ee 

of $127,554 was realized by 
Mines, Ltd., in the year 

ore during the year wer 
the year ore at smelters 


COBALT.—A net 
the Trethewey Silver 
1912. receipts 
$301,086, and at the 
in transit and at the mine was valued at $71,881 
of net profits one dividend of $100,000 was paid on June 
15, and a further dividend of $100,000 was paid January 
15 out of the surplus at the end of the whict 
amounted to $178,743. The payment of its last dividend 
left the company with a total of quick @sets of $78,745, 
to which should be added the profits on operations be- 
15. 


profit 
Cobalt 
Gross from 

close of 
Ou 


year, 


tween December 31 and January 









The total amount of silver produced in 1912 was 
620,925 Ounces and ore reserves at the end of the year, 
including only actual blocked out tonnage, is stated as 
follows: 

6,415 tons at 28 ounces....... ecce .179,564 ounces 

2) tons at 26 OUNCES, ,...ccccccoscesss 99,400 OUNCES 

tons at 15 ounces........0..0..+...014,010 ounces 
$1,172 tons 595,024 ounces 

The following table shows Cobalt production for wee! 


ended February 









High. Low. 
MeKinley-Darragh 2 
Drummond 1 ° 
La Rose $0000 b0ke6eebeeees sce 2 
SE, OD osc. ks v0ccecdsddeckase “OR aa 
Chambers-Ferland eas ‘ . 1 
AMEE THRO ovcdscc cascunsdcsescaccecee 2 
Total .ncscccceccececsccce wchivss. @ 7 289. 1 


Nipissing 












* . . 

GOLDFIELD.—Shipments of commercial ore are be- 
ing sent to the sampler from the Nevada Eagle Mining 
Company's property with a gratifying degree of regu- 
larity, and within the past few days a new ore body 
has been exposed that gives promise of a valuable pro- 
duction. A carload of ore was shipped on Wednesday 
and Manager Houlahan has received settlements for a 
half dozen earlier shipments that have yielded good 
profits. The latest settlement was received February 
18, and showed a gross value for the carload of $1,005.75, 


r $26.00 per ion, 









Other recent settlements for ore have been: Novem- 
ber 6, $1,529.96; December 7, $1,806.48; December 25, 
$884.16; January 2, $1,367.82, and January 9, $1,273.75 

The Jim Butler Company's operations in January 
show a net profit of $20,612 from a total output of 1,684 
tons, showing that the ore vielded a net profit of $12.25 


r and above all mining, milling, and operating 





a ton ove 
expenses of the mine. 

The above figures show an increase of 416 tons 
shipped and $8,455 profits as compared with the result 


of the December operations 
. . * 
HOMESTAKE MINING COMPANY. — Homestake 


Mining Company, in a circular to stockholders, an- 
nounces that the stock dividend of 15 per cent. is pay- 
able March 25 to stock of record March 10. The reg- 
ular monthly dividend of sixty-five cents per shure is 
payable on the same date. 

stock fractiona 


of and 


On March 25 certificates 
scrip, representing the stock dividend, will be sent to 
stockholders. No fractional shares will be issued, but 


bearer for such fractions -will be mailed to 
The scrip will not bear interest and will 
not carry dividends. Fractions desired to complete full 
shares, or fractions which stockholders desire to dis- 
pose of, will not be sold or purchased by the company, 
but should be sold or purchased through bankers or 
brokers. The company has arranged with the Columbia- 
Knickerbocker Trust Company to buy from stockholders 


any fractional scrip at the rate of $100 a full share 


to 
stockholders. 


scrip 


> 7 sd 
MICHIGAN SMELTING COMPANY.—The Michigan 
nelting Company, incorporated under the laws of 
Michigan, has filed with 
of State a statement of 





the Massachusetts Secretary 
condition 


its financial dated 


January 1, 1913, which follows: 
ASSETS— 

Real estate 

Construction ....... Preyer: t 


Supplies at Michigan........... 
Cash and debts receivable...... 





Total . $966,560 

LIABILITIES— 
Capital stock * 
Accounts payable.. 
BUTREND cccccsecsece 


. 500,000 
34,640 
. 531,926 





Total ........ ec cevece . $866,560 
ae, hae 
NEW YORK AND HONDURAS ROSARIO MINING 
COMPANY.—Following is the income statement of this 
company for the fiscal year, ended September 30, 1912: 
INCOME— 
Production of silver and gold 
sold during year... 
Deduct— 

Differences between silver 
and gold on hand or in 
transit at the beginning 
of 
and at the end of year.. 


$965, 140.67 


140.67 


$149,928.00 
129,000.00 20,928.00 


$044,212.67 

Differences between ore and 
slimes on hand at the be- 
ginning of year.......... 
and at the end of vear.. 


$190, 493.00 
42,075.36 145,417.64 


Gross INCOME... -sceere $795,795.08 
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EXPENSES— ae SS A Serer rere Toronto Mine 5,000 .04%4 4% Mountain Lge... «.Salt Lal t 000 = .03 Ta 
Wages, supplies, freight and Cor. Cop. Ist instal. pd..Boston Curb 1,855 .71 .68 Nevada Corbol....0... Bost 49 17 161% 
other operating expenses, Cortez Asso. Min......Boston Curb 115) 35 35 Nabo» er PONTE Spok ,000° 01% 01% 
including development.... $573,058.53 Crown Chart..........Toronto Mine 39,500 .017, W114 Nevida Dougla t to S50 Oo 23, 
Administration, Federal cor- Cripple Cr. Consol,....... Col. Springs 2,000 .01% .01% Nevada Hills..,........San Fra 4.950 $1.25 $1.12 
poration tax, &e.... 42,846.65 $615,904.98 Crown Point..........San Francisco Ww) 21 21 Nevada Hills..........Salt Lake ¢ 00 $1.15 $1.10 
= —_— Crown Point..........Salt Lake City 3,000.03 08 New A i I ) 2% 2 
Net income for yea! $179,890.05 Crown Reserve......Toronto Mine 2,225 $4.00 $3.65 1 » 0 &5 
During the past thirty-one years the company had Crown Reserve ra Fo PE -Montreal 8,475 $3.80 $3.62, 0 $8.75 $8.75 
produced $17,361,955 in bullion, and has paid 189 divi- Crown Reserve ..........4.. Toronto sO $3.69 $35.69 T 80 $8.80 $8.75 
dends, totaling $3,090,000, Crown Reserve ........ Boston Curb 620 3% 3 11-16 87% N24 
Its production and development last year were as Daly-Judge ..........Salt Lake City 200 $6.25 $6.25 1 2615 245 
follows: Davis-Daly ............ Boston Curb 1,075 5 Nortn Lake ie i Z 13, 1% 
RA rer rene Boston 145 North Star . s Fra OO ] | 
PRODUCTION— BP inc c-0 dies weet -San Francisco 7,000 Occidental San |! , ; 72 
Total cars of wet ore Dexter White Cap....San Francisco 2,000 Ohio Copper...... Salt Lal 74) O05 
Average car capacity. eres er eee 58 Dome Extension.......Toronto Mine Ohio Cepper ; t iM 70 oo 
Wet tons received at mills........ o.+2 43,029 Dome Extension ............ Toronto Ojibway Mining I 0 ” 2 
Dry tons received at old mill... . 28,828 Dome Lake ...........T¢ronto Mine Clad Colony .. ' , : 1% 
Dry tons received at new mill.......... 10,430 Dome Lake 2... cccsasccccess Toronto Old Dominion t tfs Bost ) 6 6 
Difference, due to.............88 per cent moisture. Hagle & Blue Bell......Boston Curb 11-16 .00 Qld Dominion 445 4 
DEVELOPMENT— Feet. East Butte ............s+s.ee, Boston 12% 11% | Oneco Copper B 16 15-16 
OS ee anne Pera . 6,480 Bast Boston L: ose cccccces Boston 13% 1314 Cphir ine 3 S800 ”) 
IN cco sivwscencicgaorncnccossecsncscne Mae Eldorado ++}...Poronto Mine 1,000 .01%4 .01%4 Gpohanga ..-..... Salt L 4.0K W% Ue 
SINE 5 was caccectncascdetieasanié 1,971 El Paso...........-Colorado Springs 100 $6.00 $6.00 | Oro .... beretvan tant WO 07 o7 
pO PPS Terre Sait Lake City 3.000 2 02 Spear : ; S4 sty x5 
ee ee es cece eo 00,282 Ely Witch..... ....-Boston Curb 100.05 06 Ctisse . Soe to i ow Ong 
, i Elkton ..-...Colorado Springs 2,622 .611%4 .W0 Pear , : 4 1% 
. First Nat. Copper..... Boston Curb 1410 1% 1% | pear ae WW 30% D1 
OSCEOLA CONSOLIDATED.—The Osceola Consoli- ena eater: techn silage lee BN Peterson Lake...... t GO) 28g. 
Ol : : vley Brien .........Toronto Mine 8,300) .25 24 Peterson Lake 1 wi : 23 
dated Mining Company has issued its annual report for Foster ................Toronto Mine 550 0814 .08 i } = = ’a 
the year ended December 31, 1912. The income account,-? Franklin .....................Boston $27 6 5% pac sree eeee r ( = - 
compares as follows: — _— Gen. Development....N. Y. Auction 15 95 95 Pioche Den j bigs: any sia foi 
oie. a if jJerman F, joste “ur 75 75 " ‘ ‘ — a : a eR — 
Copper sold ...........c0cc0e eo. + $2,855,058 $2,222,775 pre PO es ives Et a o on ~ pr Pitts. Silver Peak M Pitt YW GO Mt) 
Copper unsold .........e.esse0-+0 185,750 128,500 eis rtie na RAS aa biter ied na a aa ——_ . gee Fond Creek ‘a I 235) YE%y ve 
Interest and other income........ 30,410 20,097 Gicatun Ble ce aks og ‘ Q are oa . pi vou | Potosi San Frat Oo 0S Os 
oo en fk 2,371,373 Girard ions : wien eon pons : oan a Preston East Dome t 0314 05% 
Total expenses .......0..e+0+-+++ 1,908,530 1,706,745 Gola Chain hey Salt I ake City 1 000 29 amp Preston East Dome Toronto M OO 034 U8% 
WEIN ie cdcsassicnecsesss: *1,163,2 864,627 | Gold Dollar.......-! Colorado Spcings 1,000 104 amy | Lrince Consel.........8alt La a oe 
Dividends .....cccccccocceccossee 1,153,800 673,050 Ste Picks neneuaies sk 1 “Pre oe por ‘aaae Porcupine Imperi: Toronto M WO .04 os 
a PR Ree ax: 9,488 §8,422 pee ee ee on oo co © Mcegine Gold . Toronto M 22,300.28 Ue 
Previous surplus............ _.. 1,832,183 1,840,605 a ~<a 3 er pete ste = — 025g Porcupine Northerr Rost p x 05 0D 
Sale miscellaneous treas. stocKs.. Gaye ssaevens ype tet cea a Se pes re — $2 ~ Pcreupine Tisdale Toronto M wy O14 16 
P. and L. surplus......... ... 21,888,458 1,882,183 acisigth Cans... Sanka oe * 1 «du ” an Portland ... w+ +-Col o SI WW) $1.00 .U8l% 
*Net loss. §Deficit. se -* nes yr es a — . ve eed pa = Quincy ....... I 20 0 = 69 “Oo 
Goldfield Merger.....San Francisco 3,000 .28 Raven Copper Roasts é an 18 15 
sm 2 Gould & Curry.... San Francisco 400 08 = ang s B a ae mic poe oo% 
TONOPAH.—Production for week ended February 22: Gould Ne ed wet ee -Toronto Mine 37,000 .03%4 Ray Consoli jated E % 7 17 , 17 ss 
Company. Tons. Gran. on., M. 8. & P. ..00. * -Boston 2,444 50% fies, Mines. . T Me an ' 80 
Tonopah Mining Waar A empens saees vate as Salt Lake 100 A inthe. ak tren oo: 18 
DEE ‘sadesapenewdes obnbesc06ses200 sranby . ons. M. 8. & F efi. -Spokane : <0 $59.00 $59.00 Rhode Island Coal o as Os 
MN 5s as oS ocaces ce eRe RE ae Great Northern. -++++.-Toronto Mine 13,500 10% 08% Right of Way...... M 0s 07% 
fee ITS, Gee AEN Greene-Cananea “oenees sees -- Boston 867 s 1 Rico-Argentine. .Salt 400 63 5 
WL. <costhsedeosecceevecceesecng “Meme Great Western Cons. San F roncnoe 2,000.01 01 Rochester .... Toront Ay 4 of 
ee ae 500 Green Meehan.........Toronto Mine 8,500 .01144 .01lg Rochester - Bat Aaa » 08% .088 
PU GA. hobn0 0s. ets cehe sas uesewas ‘ 450 Gypsy Queen........8an Francisco.. 6,000 .0S .03 Santa Fé M eee P Bost : 2 1% 
Merger ........ deca jsaush taba ntsdeen 220 Hale & Norcross.....8an Francisco 700 08 06 St. Mary's M. Land B 126 99 © 39 
Midway ..... 14 SSA Sere ae 50 Halifax .....ccccscsas San Francisco 1,200 $1.10 $1.05 Sandstorm-Kendall....San F rf 00 .O1 o1 
wdeiinad Hancock Consol, ........ssee Boston 570 «18 17% Sha. Sev Mining, .. > 2% ps 
EE ecco cn anseeiecussespesasaasx Se Hargraves .......... -Toronto Mine 11,000 .0814 .07% Sav age. ; : ag E Sin Sad aot: . ‘nn 04 04 
WR” 2 occscee $241,352 Bollinger .....cccccs. Toronto Mine 2,050 $16.80 $15.25 Scorpion. a San - ees ‘ 7 On 05 
Hollinger ; Toronto 1,995 $16.30 $15.50 Seg Belche % cs ae ? re si ia 0p Os pee 
- Hollinger ......+.......Boston Curb 10 15% 15% Since iiveie....:.. Bah reas $800 15 13 
: Houghton --Boston Curb 185 4% 4% Seven Troughs........Salt Lak t r 0 ony 
k Tr . «.+-.. Toronto Mine > $69.00 $68.00 i ancien : ihe ee spr a 
toc ansactions a Spokane 2,000.00 a). | Shannon «++. a 
P . aa Indiana .....cccccccccsccceves Boston 600 «612 107% Sioa : ae ris... borer Bos o - 4 22 
Transactions and the range of prices for mining Inter Belanger Ring.... Boston Curb 2300.90.80 le phe aggagge ges Mir ae - 
stocks on various markets last week were as fol- Inspiration ...-0--+.eeeeeeeees Boston 160 16 15% | Sierra Ne pale engage o* Fre ' 200 14 = 
lows: Ircn Blossom .. -+ ++ Balt Lake uy 3,800 $1.35 $1.30 inne Gonesl....,....falt Lak i Oi) 08% 03% 
Stock. Market. Sales. High. Low. aging = ea Ae ungpn ems aa v2 — Southern Pacific.....Salt Lake t 1000 0134 .O11% 
a ee ...Boston 650 4 3% Isl. Cr. Gant a prise ngs "ieee - em% eey, South Eureka..... San Francis OO $2.50 $2.50 
Alimeek .. «+---++eee+e+--+- Boston 23 200 279 Isle nate Copper Ce oa Bunton 2 075 oni. ais South Lake Mining Bostor =i 735 6% 
Alaska Gold Mining....Boston Curb 6,459 135% 12% hainaite oe ga Pate Be. Fonsinth 2900 pot w “ | South Utah....... Bost 35 25 
pS. errr err ee 825 1% 1 wR 2 ria "To a ‘ Mi $500 eu ‘On% South. Miami deb. B 3 3 
MINING! 05s avevdsa'sencesiss . Boston 520 354%, 33% mend een ee C en ar a sae 37.000 por n% Standard ....-sss0+- . Spok 800 $1.41 $1.40 
Amalgamated Copper........ Boston 5,355 68% 65% Pane ~ se - - = = or ‘2 4 — : meen pom ‘aie Mtandard ....cccces ...Toronto M mm Ol 1 
Amalgamated Copper...Philadelphia 20 «68tg «= 6634 Date caikias < G M N Y 5 perm “a5 $5 pA lot 7” Stanley ..cccecsecerceeveree =, t t 03% OS s 
Am. Zine & Smelting........Boston 2,610 30 2814 Jack Pot he om Cotoradé Springs 1,000 .06% .05%4 BONO 6.66 bec caccstocces Spol 1,200 $1.56 $1.50 
Anaconda Copper........ ...Boston 110 355% 34 : ch he scat page Op: ey a a re Superior btw eteas ‘ B 15 27% 25% 
pT Tei ee San Francisco 200.08 03 Jim Buver alate rbyate -Ban ee peed en re Superior & Boston... ...»Bost S 766 » 
FX ROSS aay Tvronto Mine 15,600 .03 02% a extension San meee a poe oo Swansea ....... »eee Salt Lake Cit 7,00 
Arizona Commercial......... Boston 1,326 8% 3 wr ety ol. a or 0 ae weer Swastika ......#+0++. Toronto Mine 100 
REE 5-5 sdasbaaes San Francisco 17,500 17 .15 os SNhiapamataiats eee eee ag eet | SWAstika ......sceeeeeee++++.Toronto 3,000 
Bailey -Toronto Mine 20,200 .10% .09%% ~ a0 zaeee ee od Paront a Pe. 3h Tamarack ....scseeeees Bost 167 
Beaver Con. Mines......... Toronto 200.40 .40 pg ees PR Slag te png Smarr be “4 _— Laren Temiskaming ...... : T =, JNU 
Beaver Con. Mines....Toronto Mine 700) 41 40 eae tn . por mares B wes cay oes i ~ Pg Temiskaming .. Toronto M Ox 
Begale Syndicate ...... Boston Curb 100 19-16 1% co eangpetend caged re eon yor : om ‘ wane =" Temiskaming.....New York A r 00 
Beck Tunnel .........Salt Lake City 7,700 .00% .09% Seen meiR TSS we pe pres pep “Smee Thompson-Quincy...Salt L. City ¢ 80 
Rig Dome......++.see+- Toronto Mine 75 $18.00 $17.50 aged — Tac we ta aes pe tiien: eae 15% 13% Tintic Central .......Salt Lak 500 .00 00% 
Best & Belcher........ San Francisco 3,800 .04 .03 - ath coeliac 2008 pe 705 Beg o* | Trethewey ............Toronto M 400 .44 40 
Black Jack............Salt Lake City 1,000 .091%4 .o9u, | 12 Rose ------+ee0+s-- — i. ae oe Pees eee Toront 650.45 
Blue Bull...........San Francisco 1,000 .04 .04_ SS: PRENG SOE 5 240 Oe eee Senambe Peps $2.75 $2.75 | Trinity .0...5,..cseeeee . Bost 21k i ce 
Booth .......seeee+...8an Francisco 1,500 .03 03 2 sage ae a ch aha — oa $ Tonopah Belmont.....San Francis 125 $7.50 $7.00 
Perret ere Boston Curb 51 24 2% a Ryne g ed alesse ads “nce  . ae Tonopah Belmont..... Philadelpr 8,217 =—726 15-16 
Snel MIOUME Looe cca cne coc ata °5 5% 5% Lion Hill ( ON. +++. -Boston Curb 2,825 S4 “1 Tonopah Extension,...San Fra 1,000 $1.80 $1.72% 
BOMENGR ecicccccdecerceecs se’ Boston 500.40 40 Little Nipissing ....... Ras Toronto 1,300 .03% .025 | Tonopah Merger......San Francis 0,300 .85 78 
Bost AY - 55 ones csses Boston Curb wo 70 6D Little Nipissing TrerTy ‘Toronto Mine 02,200 08% 01% Tonopah of Nevada...San Francisc: 0 $6.10. $6.10 
British Col. Copper...... Boston Curb 600 4 35% Lone Star < wneel. ----Ban Francisco 6,500.08 , 02 Tonopah of Nevada.. Philadelp} 10 5% 5% 
er eee Toatiewne (2 Bn we fo ee ee ee SeeNRS, LOVEE. ».»-. sige “65 
Bullwacker .........eeeeeee: Sockans «== GED AU. A Fen eter et on shaes a > Union Chief...........Salt Lake 23,000 "06.05% 
Butte Central Copper...Boston Curb r 654 MacDonald abel ents 190 584 57 Umatilla.... .eeee..San Francis OOO 04 O4 
Butte & Lond Copper...Boston Curb 20 MacNamara beseeeeees San Francisco 6,000.20 “20 Union Consol .eees-San Francis 2 300 12 11 
Butte & Superior............. Boston 29 ee ee Se. ee ee” ee ee ae: eaten Comper land... — > me ™ 
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Labor 
P to the time of writing, the Federal 
mediators under the Erdman act have 
nei yet chosen the third arbitrator who will 
hear the dispute between the railroads and 
th. firemen’s organization on the demands 
of the latter for higher wages. On Wednes- 
ci’ the five days given under the law for 
mutual selection by the partisans of the two 
sides expired, and by the provisions of the 
law the choice was put up to the Presiding 
Judge of the Commerce Court and the Com- 
missioner of Labor. 

Early in the week a strike of weavers 
in the silk mills at Paterson, N. J., was 
called. This strike was engineered by the 
Industrial Workers of the World. On the 
surface of things it was squelched by the 
city police, who, under orders of the Mayor, 
arrested the speakers at meetings of the 
strikers, although these were admittedly 
peaceful, and even established espionage of 
the strikers’ homes in order to prevent 
secret conferences. 

The strike was instituted because of the 
introduction of new labor-saving machinery 
in the silk mills, by which one weaver may 
take the place of two. It was an interesting 
recrudescence of the old and presumably 
outgrown idea of labor that improvements 
in machinery are an injury to the laborer. 

Taking Socialism as a phase of the labor 
movement, one of the most interesting de- 
velopments of the week was the practical 
expulsion of William D. Haywood from 
leadership in the Socialist Party because of 
his activities in the Industrial Workers of 
the World. This puts the Socialist Party 
on record as opposed to the violent methods 
of the Industrial Workers, and is of some 
significance in the development of labor 
politics in the country. 
a= —— = = 


THE BLACKMAR DECISION 








The Brooklyn Judge’s Interesting Discus- 
sion of “Liberty” and Long Work 
Hours for Women 
The law adopted a year ago in New York, limit- 

ing the hours of work by women in factories 
(other than canning factories during a certain sea- 
son) to fifty-four hours a week, is in the Courts 
of the State under an attack upon its constitution- 
ality. It will without doubt be taken to the Su- 
preme Court of the United States for final adjudica- 
tion. It has been passed upon by a justice of the 
Supreme Court of the State and will be reviewed 
by the State Court of Appeals. Justice Blackmar 
of Brooklyn declared that the law was valid, being 
within the police powers of the State. In the 
course of his decision, parts of which are printed 
here, the judge tells the interesting story of the 
change that the idea of “liberty of contract” is 
undergoing in the minds of State and Federal 
judges over the country: 

“It is claimed, first, that the constitutional guar- 
antee of ‘liberty’ is violated in that the law in 
question abridges the right of both employer and 
employee to contract for labor; and, second, that 
the exemption of contracts for labor in canning 
factories during the summer season violates the 
principle that laws must be uniform in their appli- 
cation, and the provision in the Fourteenth Amend- 
ment to the United States Constitution forbidding 
any State to deny to any person within its juris- 
diction the equal protection of the law. 

“T propose to rest this case on the authority 
of reported decisions of the courts, with a few pref- 
atory remarks as to their relative value. 

“Prior to the adoption of the Fourteenth Amend- 
ment to the United States Constitution, each State 
decided for itself the question of the limitation of 
the police power. It was a question of the domes- 
tic policy of the several States and the decisions of 
their tribunals upon it were final. Since the adop- 
tion of the Amendment, the liberty of the individual 
is protected by the United States Constitution 
against action by the States. The decisions of the 


United States Supreme Court upon the police power 
are, therefore, controlling; and those of the courts 
of sister States may no longer be regarded as de- 
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cisions of foreign tribunals; but they are entitled 
tp that degree of deference which is yielded to 
courts of equal authority adminstering, not simi- 
lar laws, but the same law. 

“ Bearing this principle in mind, I proceed to 
an examination of the authorities. 
JUDGE’S SUMMARY OF AUTHORITY 


“ Muller v. Oregon, 208 N. Y. 412, decided that an Act 
of the Legislature of Oregon prohibiting the employment 
of females in any mechanical establishment or factory 
or laundry more than ten hours during any day is not 
unconstitutional so far as respects laundries.’ The case 


differs from the one at bar, for in this case the employ- 
ment was not in a laundry, but in a candy factory, and 
the legal limit is not ten hours a day, but nine hours 
a day and fifty-four hours a week. That case, however, 
decides the fundamental proposition that, for the purpese 
of the application of a law under the police power, the 
Legislators may establish a class composed of women 
alone, and may limit the hours of labor of the indivi- 
duals composing that class, 

“In State v. Somerville (Washington), 122 Pac. Rep. 
S24, decided in March, 1912, a law LUmiting the hours 
of labor of women to eight hours a @ay was held con- 
Stitutional as applied ‘o paper bex manufactories. 

“In Commonwealth v. Riley, 210 Mass. 387, decided 
Jan. 1, 1912, an act limiting the hours during which 
women may be employed in manufacturing and mechan- 
ical establishments to fifty-six hours in one week and 
ten hours in one day was upheld. 

“In Ritchie and Company v. Wayman, 244 Ill. 500, 
decided April 21, 1916, the courts of Illinois upheld legis- 
lation forbidding the employment of females in any 
mechanical establishment, factory or laundry more than 
ten hours a day. 

“In Withey v. Bloem, 168 Mich, 419, a law prohibiting 
the employment ef women in factories more than ten 
hours a day and fifty-four hours a week was held not 
violative of the United States Constitution. 

“For other cases in which like legislation has been 
held to be constitutional, see Wenham v. State of Nebras- 
ka, 65 Nebraska 594; Conmonwealth v. Beatty, 15 Penn. 
Sup. Ct. Rep. 5; Commonwealth v. Hamilton Mjg. Co., 
120 Mass. 38. 

“I find practicaliy nothing against all this weight 
of authority. Ritchie v. The People, 155 Ulinois 98, has 
been distinguished to the point of being overruled by 
the later case, Ritchie and Company v. Wayman, 244 
Mllinois 509. Matter of Maguire, ST Cal. 604, was a case 
of the employment of a woman in a bar room, and a 
statute prohibiting it was declared unconstitutional as 
violating section 1s, article 20, of the California Consti- 
tution, which provided that ‘ No person shall on account 
of sex be disqualified from entering upon or pursuing 
any lawful business, vocation, cr profession.’ This case 
obviously is no authority for the relator. Burcher v. 
The People, 41 Col. 49, was also decided upen the 
peculiar wording of the Constitution of Colorado. 


“The relator appeals to Lochner v. New York, 
198 U. S. 45. This is the famous bakeshop case. 
It holds that the State of New York cannot limit 
the hours of employes in bakeries to ten hours a 
day without infringing the liberty of the individval 
t» contract for his labor guaranteed by the four- 
teenth Amendment. 

THE FAMOUS “ BAKESHOP CASE” 

“The case is exceedingly interesting. It arose 
in the County Court of Oneida County in this 
State and progressed through the Appellate Di- 
vision of the Supreme Court, the Court of Appeals 
and the United States Supreme Court. Twenty- 
two judges participated in the several decisions. 
The only unanimous decision was by the County 
Court, where there was but one judge. In the Ap- 
pellate Division, the justices divided three to two; 
in the Court of Appeals, four to three; and in the 
United States Supreme Court, five to four. There 
were nine separate opinions written. Of the 
twenty-two judges, twelve were of the opinion 
that the law was constitutional, and ten that it 
was not. 

“The opinion of the minority prevailed be- 
cause five of the ten judges who thought the law 
unconstitutional were members of the court of 
last resort. What does this remarkable divergence 
of opinion suggest? I do not find in the nine opin- 
ions any reason for thinking that there were any 
differences as to the rules of law governing the 
case. The power of the State to enact laws for the 
welfare of the people, notwithstanding the consti- 
tutional guarantee of the liberty of the individual, 
was not questioned. The difficulty was in deter- 
mining whether the law in question was in fur- 
therance of public welfare. 

JUDICIAL ECONOMICS 

“The courts were approaching a question of 
political economy. So Judge Edward T. Bartlett 
of the Court of Appeals speaks of a ‘coming day 
when the Legislature, in the full panoply of pater- 
nalism, ete.’ Justice Peckham of the United States 
Supreme Court says, ‘Statutes of the nature of 
that under review, limiting the hours in which grown 
and intelligent men may labor to earn their living, 
are mere meddlesome interferences with the rights 
of the individual;’ and Justice Holmes says, ‘ This 
case is decided upon an economic theory which a 
large part of the country does not entertain,’ and 
again, ‘But a constitution is not intended to em- 
body a particular economic theory, whether of pa- 
ternalism and the organic relation of the citizen 
to the State or of laissez faire.’ 

“The fact that economic theories entertained 
by the Judges influence their decisions as to the 


- limits of the police power should not be excli.ded 
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from the mind while studying the subject. Neither 
ean such decisions be regarded as landmarks per- 
manently defining such limits. Laws, which may 
be meddlesome interferences with the liberty of 
the individual in a primitive state, may, in a highly 
organized society, become essential to public wel- 
fare or even to the continuance of civil liberty 
itself. The pace at which courts move in sym- 
pathy with fast developing economic ideas may be 
illustrated by Lochner v. New York, the hesitating 
utterance of divided courts in 1905 followed by 
Muller v. Oregon, the confident pronouncement of 
a united bench in 1908. Whatever may be said of 
Lechner v. New York, it is so distinguished by the 
later case of Muller v. Oregon that it is. no author- 
ity for the relator in the case at bar. 

WOMEN’S WORK 

“Neither does People v. Williams, 189, N. Y. 
131, sustain the relator’s claim. That case decided 
only that it was net competent for the Legislature 
to prohibit 4 woman from working in a factory 
before six in the morning and after nine o'clock 
at night. The act had no relation to the number of 
hours of laber. To work a half hour or less in a 
factory before or after the forbidden hours violated 
the law even if that were the extent of the whele 
day’s work. The case is decided largely on the 
authority of Lochner v. New York: and Muller vy. 
Oregen forbids our drawing therefrom any general 
rule that labor legislation for women alone is un- 
constitutional. The remark therein made that 
women are not wards of the State is unquestion- 
ably correct. This wardship depends on presumed 
in the case of infants) or proved (in the case of 
lunatics) mental incompetency. No one claims 
that the differentiation of women from men, as 
subjects of legislation, depends on mental con- 
ditions. The justification for legislation special 
to women rests, as is said by Justice Brewer in 
Muller v. Oregon, on the fact of common knowledge 
that woman’s physical structure and the perform- 
ance of maternal functions place her at a disad- 
vantage in the struggle for existence. The element 
of invalidity in the statute under consideration, 
which was developed in People v. Williams, is plain- 
ly severable. 

“The authority upon the question seems com- 
plete. The power of the Legislature to create a 
class, consisting of women only, and limit their 
hours of labor, is established in Muller v. Oregon. 


A NEW IDEA OF “ LIBERTY ” 

“The development of the industrial life of the 
nation, the pressure of women and children enter- 
ing the industrial field in competition with men 
physically better qualified for the struggle, has 
compelled them to submit to conditions and terms 
of service which it cannot be presumed they would 
freely choose. Their liberty to contract to sell 
their labor may be but another name for involun- 
tary service created by existing industrial condi- 
tions. A law which restrains the liberty to con- 
tract may tend to emancipate them by enabling 
them to act 4s they choose and not as competitive 
conditions compel. All these considerations are for 
the Legislature, and for the Legislature alone. It 
is only where the statute controls conduct in mat- 
ters plainly and obviously indifferent to the wel- 
fare of the public, or any portion thereof, that the 
courts can pronounce the act violative of civil 
liberty. Certainly this is not such a case.” 





ILLITERATE IMMIGRANTS 


Percentage of illiterates to all immigrants ad- 
mitted to the United States from 1895 to 1912: 


BOOB... ccccvscecccs 0 Serre 20.7 
1896... ..cceeseees 0 a ee ee 22.4 
1BOT .. .ccceccacecs 18.6) 1906....... coccese 24.0 
BOOB... oc cvcccescs 28.9) 1907...:... ove 26.2 
1899. ......4- ‘ BOA 2008... . 2.2: ese 22.0 
1900....... poe enws« 0 SRE 25.4 
1901...... eocensec 24.0} 1910....... evccces 24.3 
1908... .cccccccecs ne beac, ET Eee 20.7 
WOES... scccssvcnes - Sb Aer ee ye 24.9 
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This crart shows the number of illiterate immi- 
grants admitted into the United States each 
year from 1895 to 1912. 
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Utilities 


CHICAGO’S TRACTION PARTNERSHIP 











Extending the Idea of Profit-Sharing in 
Ownership and Operation 

Special Correspondence of THE ANNALIST 

CHICAGO, March 1.—Chicago’s profit-sharing 
partnership in the operation of street railways has 
proven both profitable and instructive to the city 
and the public. The Committee on Local Trans- 
portation, composed of fifteen members of the Chi- 
cago City Council, is at present working out a 
financial arrangement for a merger of the surface 
and elevated railway properties and has requested 
and secured the services of Bion J. Arnold in an 
advisory capacity. 

All financial provisions and questions are based 
on two items, namely, What shall be considered 
a fair return to the companies on the capitaliza- 
tion yet to be agreed upon, and how shall the net 
receipts be divided after deducting operating ex- 
penses, including taxes, maintenance and repairs, 
renewals and depreciation, and the guaranteed re- 
turn to the new company? 

The ordinance under which the surface lines are 
now operating provide for a division of the net 
receipts, 45 per cent. to the companies and 55 per 
cent. to the city, the net divisible being that part 
of the gross receipts remaining after deducting op- 
erating expenses, including taxes, maintenance and 
renewals, and 5 per cent. to the companies upon 
capital account. Incidentally, the 55 per cent. to 
the city since the adoption of the ordinances in 
1907 has amounted to approximately $10,500,000 
up to Feb. 1, this year, the 1907 ordinances having 
proven to be so nearly ideal that the proposed 
merger measure is to be built upon the same basic 
principles. 

The important deviation, however, rests upon 
the creation of an amortization fund to be pro- 
vided for out of the earnings of the road and for 
the immediate purpose of gradually eliminating in- 
tangible values. These intangible values have ac- 
cumulated through property displaced, old fran- 
chise values amounting to about $3,500,000, and 
construction profit and brokerage, which, up to the 
present time, aggregate nearly 25 per cent. of a 
total capitalization of approximately $134,000,000. 

In the light of developments since the adop- 
tion of the 1907 traction measures, Mr. Arnold, 
Chairman of the Board of Supervising Engineers 
and named such in those ordinances, questions the 
advisability of the city retaining in a fund a por- 
tion of the net receipts unless such fund could in 
some manner be applied to the improvement of 
service or for some purpose directly benefiting the 
patrons or employes of the street railway system. 


BION J. ARNOLD’S VIEWS 

Mr. Arnold was asked to-day by THE AN- 
NALIST what his advice to the committee would 
be regarding the division of the net receipts and 
the creation of an amortization fund. He stated 
that his recent report to Judge Wm. T. Hook 
of the United States District Court for the Western 
Division of Missouri, on the Metropolitan Street 
Railway system of Kansas City, which he had been 
retained by the court as special Commissioner 
to prepare, set forth to a certain extent his views 
on that question. He said: 

“An ordinance embodying efficient and eco- 
nomical contractual relations between a transporta- 
tion company and a city should be based upon the 
following principles: 

“The contract or ordinance should stipulate the 
agreed fair value of the property, which should 
be so determined as to protect the interests of 
those whose money is legitimately invested in the 
creation of the property, and in cases where the 
returns on the actual investment have not been 
excessive, as in the case of the Metropolitan Sys- 
tem, should assure to the owners a fair return on 
such value. 

“The ordinance should provide for supervision 
by the city or State of the capital expenditures 
to be made from time to time by the company, 
in order either to rehabilitate such portions of 
the property as may be found in need of rehabilita- 
tion, or to make such extensions as are necessary 
to give adequate service, such supervision of capi- 
tal expenditures to be made for the purpose of 
assuring investors in the securities of the company 
that their investment is represented by money ac- 
tually put into the property, thus tending to de- 
crease the rate of return that will be demanded 
by investors, and at the same time for the purpose 
of securing the minimum capital investment, as 
well as the minimum rate of return, all of which 
serves to decrease the cost of transportation service 
in a given territory. 

“The city or State should supervise not only 
the capital expenditures but also the operation 





of the property to such an extent as may be neces- 
sary in order that the service maintained by the 
company shall be adequate and of as high a char- 
acter as is consistent with the returns from opera- 
tion. 

“ The surplus from operation that remains after 
the payment of operating expenses, including taxes, 
maintenance, and a proper reserve for deprecia- 
tion, and after the payment of fixed charges, con- 
sisting of the agreed minimum fair return on the 
capital invested, should be devoted to the following 
purposes: 


AMORTIZATION FUNDS 

“A part to an amortization fund for the pur- 
pose of ultimately retiring any part of the capi- 
tal investment that is not represented by physical 
property. Such values are known as development 
expenses, and usually consist of preliminary tech- 
nical expense, legal expenses during formation of 
the company not connected with construction ex- 
pense, cost of consolidation and. reorganizations, 
sometimes a promoter’s reasonable profit, super- 
session of equipment due to the rapid advance of 
the art, reconstruction due to unforeseen contin- 
gencies, brokerage, discount or premiums on secur- 
ities, and sometimes franchises and going values, 
including losses during early operation, all of which 
should eventually be amortized and eliminated from 
the value of the property, upon which the public 
should be finally expected to pay =» rate of return, 
aithough it is fair that the company should have 
time to earn and pay to itself this amortization 
fund out of the earnings of the company. 

“A part to the company as profit for efficient 
operation, unless it should be decided to limit the 
company to a fixed return upon its investment, 
which return should be somewhat higher than the 
minimum return. 

“A part to the city as its share in the net 
profits, if the city so elects in the ordinance, al- 
though, for the best interests of the citizens, it 
is questionable whether the city should retain any 
portion of the profits from the transportation busi- 
ness, the better policy being that any such surplus, 
which in some cases has been paid to the city, 
should be utilized in improving the service, éx- 
tending the system, or in establishing a pension 
or other fund for the benefit of the employes of 
the company. 

“The reduction of fares after such time as 
the company has been able to decapitalize all that 
portion of its capitalization agreed to by the or- 
dinance which is not represented by physical prop- 
erty, or for the decapitalization of the value of the 
tangible property, should this be deemed advisa- 
ble. 

“If such amortization feature is incorporated in 
the ordinance, the period of time over which the 
amortization of such part of the capital as is to 
be retired takes place should be great enough so 
that the rate per annum is such that the company 
can set it aside without jeopardizing its legitimate 
fair return as stipulated in the ordinance, or with- 
out crippling the service. As the decapitalization 
proceeds the fixed charge will decrease a propor- 
tionate amount, thus increasing the amount ayail- 
able for service in the form of more cars or for 
increased wages or for a pension fund for em- 
ployes, for extensions of the property without cor- 
responding increase in capitalization, or for the 
reduction of fares.” 


PUBLIC UTILITIES NEWS 


THE USE OF ELECTRICITY.—C. D. Parker & Co. 
of Boston have published a pamphlet called “ Facts and 
Figures,” in which they say: 

“ All over the world, and particularly in the United 
States, railroads and manufacturers are adopting elec- 
tric power in place of steam. The St. Paul Road expects 
to cut its power cost two-thirds by the use of electricity, 
while manufacturers using electricity have found that 
they can increase production 30 per cent. without adding 
to their capital accounts. 

“The rate at which electricity has been gaining favor 
in the United States on account of its economy is shown 
by the fact that the amount of electric horse power used 
in manufacturing increased 842 per cent., while steam 
horse power increased only 78 per cent., between 1899 
and 1909. In 1899 for each electric horse power in use 
there were 16.35 steam horse power in use. In 1909 for 
each electric horse power in use there was only 4.0z 
steam horse power in use. It is safe to assume that the 
tremendous impetus given the use of electricity between 
3899 and 1909 is not only continuing but accelerating. 

“ For the investor, this record of ever-increasing elec- 
trification is one of peculiar significance because it 
points to one of the surest fields for valuable investment 
—that of the electric powér company.” 

e282: © 
ATLANTIC CITY ELECTRIC COMPANY,—Earn- 
ings, month of January: 








-—Change—- 

1912. 1911. Am’t. P. c. 

Gross earnings........$54,175 $30,804 +$3,371 +11 

Net earnings ......... 14,430 15,005 — 575 —4 

Surplus after charges. 5,878 7,402 — 1,524 —21 
Twelve months ended Jan. 31: 

Gross earnings .......454,135 421,364 4+32,771 +8 

Net earnings ........ 262,598 237,765 +24,833 +10 

Surplus after charges.162,910 146190 416,720 +411 





BROOKLYN UNION'™GAS COMI 
Read, a member of the committee of r 
holders, says: “ Directors will probat 
within the next ten days, when a « 
will be made. The next dividend y iyable Apri 
1. The outlook seems favorable for some amicable set- 






























tlement between the committee and the npany. To 

make an average since 1905 of 6 per cent. dividends per 

annum, 6% per cent. remains to be paid n paying 1 

per cent. semi-annually in extra dividends the company 

has partially carried out promises of 1 per cent. quar- 
terly payments made by certain Directors at the annual 

meeting of shareholders of November, 1911 

* > al 

CHICAGO RAILWAYS COMPANY Th company 
has sold $4,000,000 of its 5 per cent. first I ge bonds 
to Harris, Forbes & Co. The proceeds will be used for 
rehabilitation and new track, additional car substa- 
tions, and car barns. The amount of the issue now out- 
standing is $49,955,000. When the 1 s for the present 
year have been carried out the rehabilitation will very 
nearly have been completed Last yee the company 
paid off all its floating obligati 

. . 4 

COLUMBUS RAILWAY, POWER & LIGHT COM- 
PANY.—Application has been made to the State Public 
Service Commission for permi ” ‘ cre capital 
stock from $1,000,000 to $10,226,800, and to purchase the 
property of underlying companies Ss company was 
recently organized as a holding com; y for the varioug 
street railway and electri ig g properties of Co- 
lumbus. 

>. 

CUMBERLAND TELEPHONE rELEGRAPH 

—For the year ended Dec. 31 
1912 1911 Increase. 

Gross earnings ..... $7,888,443 $7,372,061 $515,782 
Expenses and taxes.... 5,863,429 4,898,084 965,845 

err 2,025,014 2,474,577 #449, 

Interest, charges, &c..... 860,690 182,345 678 

Surplus, after charges,... 1,164,324 2,292,232 *1,127,¢ 

PE  icescdesoeces «. 886,412 1,574,412 *688,000 

DD skascascers sscoscs 267,012 17,820 *439,908 

* Decrease. 

¢* ¢ ¢ 

GALVESTON-HOUSTON ELECTRI COMPANY.-=- 
Has offered through Stone & Webster $350,000 6 per cent. 
cumulative preferred stock on a 6.25 per cent. basis, 
Proceeds are to be applied to extensions d improve- 
ments made necessary by increasing ess 

Earnings for year 1912: 

1912 1911 Increase, 

Gross earnings..........$2,027,656 $1,523,168- $504,487 
Net earnings os 844,974 562,577 $2,5U7 
Balance after interest 

and sinking funds.... 439,318 1,734 107,584 

Dividends on the preferred sto equire $180,000 a 
year. Dividends at the rate of 5 per cent. a year are 
now being paid on the common stock The rapid in- 
crease in earnings of the compar s shown by the fact 
that in 1907 it earned $1,050,892 gross and but $394,607 
net. 

Pre ae 

KANSAS CITY RAILWAY & I COMPANY.— 
The committee of which John B. Dennis is Chairman, 
acting for the holders of certificates of deposits of the 
6 per cent. notes due Sept. 1, 1912, : at it has 
arranged for the payment on March 1 at the 
office of the New York Trust Company, New York, of in- 
terest from Sept. 1, 1912, to Mar 1, 1915, at the rate 
of 7 per cent. per annum. 

* + . 

KINGS COUNTY ELECTRIC I! -HT & POWER 
COMPANY.—At the annual meeting of the company and 
of the Edison Electric Illuminating Con j W. F. 
Welles was elected a Director, succeeding A. J. Freee 
man, formerly Vice President and Directe Other Die 
rectors were re-elected 

LOUISVILLE GAS & ELECTRI OMPANY.—The 
Louisville Gas & Electric Company was incorporated in 
Delaware last week with $18,000,000 capit It is undere 
stood that this company will take over the Louisville 
Gas Company, of Kentucky, and other public utilities 
in Louisville recently acquired by Byllesby & Company. 

: 7 : 

LOUISVILLE RAILWAY.—Has sold $1,000,000 5 per 
cent. 40-year general mortgage bo! es t Fidelity 
& Columbia Trust Company, the Louisville Trust Com- 
pany, Citizens’ National Bank, Ur National Bank, 
National Bank of Commerce, Amé an National Bank, 
the National Bank of Kentucky, d the German Bank, 
all of Louisville. The money will be used for improve- 
ments, including a central generating station, the con- 
struction of shops and extensions This increases the 
total amount of the issue outstanding to $10,000,000, and 
the total bond indebtedness of the ompany to $12,- 
000,000. 

7 . ? 

MASSACHUSETTS GAS COMPANIE The net sales 
of gas and electricity for January amounted to $92,352, 
an increase of $8,005. For the seven months the sales 
were $608,088, an increase of $61,758 

>. J >. 

MONONGAHELA VALLEY TRACTION COMPANY. 
—Comparative statement of oper ‘ anuary : 

1911. 
Gross earnings $52,363.43 
Net earnings..... 33,755.93 
Fixed charges, taxes 

and insurance..... . 24,102.43 18,265.87 12,827.02 
Net surplus.. . 19,503.89 5,587.66 20,928.91 

> : . 

MUNCIE ELECTRIC LIGHT COMPANY.—Month of 
January: 

Increase— 

1913 1912 Amount. Pct. 

Gross earnings . , - 41,773 33,825 7,948 23 
Net earnings..........s00% 17,678 14,129 3,549 25 
Surplus after charges..... 10,656 7,831 2,824 36 


Twelve months ended Jan. 31 


Gross earnings............ 397,117 317,674 79,443 25 

Net earnings.............- 169,629 134,852 34,777 26 

Surplus after charges..... 87,579 64,560 23,019 36 
s * 

NEW YORK EDISON COMPANY The Court of Ap- 

peals decided the case of Frank B. Irvine vs. Company 


was brought by 


by dismissing the complaint, The 
Lighting & 


an accommodation endorser of the Block 





Power Company, whose assets have gone into the pos- 

















oo 
tor © Edison Compa he Block compan) 
i operty to tl Manhattan Lighting Com- 
and se two companies were merged with 
t Ne Yo Gas & Electric Lighting, Heat & Power 
( ‘ I ol ion, written by Justice Chase, Says: 
ite authorizing the merger of corporations 
' ©} making the possessor corporation 
j lebt the corporation vrged It is 
eX] provided in that statute that the merging of 
‘ ball be without prejudice to any liabilities 
orporation or the rights of any creditors 
I reservation of the rights of creditors per 
proceed gainst the debtor corporation 
such corporation is merged into anothe 
Ne Yerk trial terms dismissed the complaint 
t i affirmed by the \ppellat« Li sion 
t ‘ o \ppeal affirms judgement of the Ay 
Chief Judge Culle vrot dissenting 
YORK RAILWAY Eleprent , onths 
ied ‘1, Tete 
C 
N , aXe 
ait ; 
lota ome 
Intere o rndet bond 
Int or ad ‘ ° S25,010 
Tots ‘ - 1,675,464 
tutere < it : . GSO, 107 
Net inco 355,680 
: iret i fo ‘ me ended 
T> i 2 are © er 
NORTHERN TEXAS ELECTRIC COMPANY Ata 
meeting of stockholder at Portland, Me it was voted 
to authorize an increase in 6 pe cent preferred stock 
from $4,500,000 (3500.000 unissued) to So Ow) CM ind 
co nen Stock fram SV oon.000 To So eon 


NORTHWESTERN ELEVATED RAILROAD rhe 
eports for the period from July 1 fil, to 


Total earnings $4,789,769 ; total 


company 


Dec, 31, 1912. as follows 











operating expenses $2,002,647 et earnings 
tet es SY 04. 764 ba SILL OS 
$08,588 bala S247 depreciation df e irpius 
S476 

The general balan heet as of D ‘I last show 
As y of road, equipment and property $54,990,- 
x" . . 1 ies $102,349 ca current asset 
and ecuritis owned $1,498,584 deferred assets and 
ite : in susp Sit discount on bonds $5,000,000 
total $41,682.41 

Liabilities—Capital stock, preferred $4,944,400; com 
mo oO $4,947, 100 unded debt $50,110,000 vouchers 
a He $66,200: p o St5.o7o runt payable $61 
carat , i tax inte t, et $725,855 unclaimed 
wiite et 7H ‘ 15,40 rplus $764,263 otal 
$41.62, 412 





OHLO ELECTRIC RAILWAY COMPANY " dent 
Ss wey hu we arrangement for insur LO em 
ploye of t ymipar with Th Traveler Insurance 
Compa inde its Group Insurance contract The tota 
1mount of insuran invelved is upward of $1,500,000 
ind the plan provides tife insurance as well as accident 
benefits. The pret ms a to be pail by the compan 

part charged to the employe in monthly instalment 

This transaction is the first Step in a comprehensive 
pian o irar fo he ZO.) employe of the Schoepf 
tra or te operating Ohio, tod m and New 
Je It conte lated that the un ‘ ilt 
mite i total of S20.000,000 o it 

PACLEIA GAS AND ELECTRIE COMPANY Ila 
cu da special meetin of ockhold for April 8 to 
‘ oriz uw er of $5,000,000 the ompan 

led debt | o ope ' de 
I iW bond 

During the fiseal ye mie the was expended for 
ivdditions, improver t nd betterment S7.000,000, It 
is expected that during the present yeu 3 in eX 





ditures will aggregate fully that amount 
The new debenture wi be convertible into the con 


mon stock, at the option of the holder, upon the basi 





of a sha for the tock during th first two veatr 
ol bonds ; at $80 a share during the third and fourth 
year at $85 during the fifth and sixth: at $0 duri 

the seventh and eighth nd at $05 during the remair 


ing two years 
rhe special meet of the stockholders will b veld 
San Francisco r proposed issue will make the 
bonded indebtedness $155,000.00 





*-* 

PHILADELPHIA UNION TRACTION The stock- 
holders have approved the Philadelphia Rapid Transit 
Company's car trust certificate plan which provides 
for «a loan of $4,200,000 

. 

SERVICK COMPANY OF NORTHERN 
Hias purchased the Pontia adil) Light & 
Pontiac & Joliet 


PUBLIC 
IL.LUNOIs 
Water Company and the Bloomingtor 


Railway Conrpany 
see 


RAILWAYS INVESTMENT COMPANY 
of the securities brought forth this statement from Presi- 
dent Mason B. Sterling 

‘ By the payment of $200,000 of its serial notes, which 


Weakness 


matured Feb. 15, the total issue of the United Railways 
Investment Company's serial notes has been reduced 
by more than one-half. The New York Trust Company 
already holds $223,000 of the Investment Company's 5s 
purchased for the benefit of the sinking fund 

The Pittsburgh Railways Company, by its contract 
with the new Duquesne Light Company, has relieved it 
self of the necessity of financing its future require 
ments. 

The natural gas department of the Philadelphia 
company, which earlier in the Winter suffered somewhat 
in its sales to domestic consumers by reason of the warm 
weather, is now catching up in that respect.’ 


REPUBLIC RAILWAY & LIGHT COMPANY 
Consolidated earnings of subsidiary companies as offi- 
cially reported to above company : 

For month of December 
1912 
79,046.50 


Increase. “ Inc. 
42 $31,660.08 12.80 





Gross earnings... .$% 
Operating expenses 

and taxes....... 164,78 
Net earnings...... 114, 


» 144,491.51 
1 12,805.11 


20,291.48 14.04 
11,268.00) 11.44 
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Interest ......0... 42,804.93 44,318.85 *625.92 *141 
Surplus . coco SMee 58,576.26 11,994.52 20.47 


Twelve months ending December 31. 


2,401,995.20 261,766.87 10.90 





Gross earnings 2,663, 
Operating ex 
and taxes 
Net earnings. 1.057,140.¢ 
Interest 7 528,204.47 


10.72 
106,155.39 11.17 

*895.80 *.17 
107,051.19 





1,606, 621.7 1,451,010.25 


¢ OS4.05 








9,200.27 


$21,694.68 





Surplus 52S, 745.87 
Decrease 
Nott Earnings of the Pennsylvania Power Com- 
pany are included in both years from March 1 only, the 
date, in 1912, as of which the securities of this company 


were acquired 


rhe figures fo wonth of December are exclusive of 
othe me for the year; 12 months figures include 
san 

vie figure ibject lo audit 


ROCKFORD ELECTRIC COMPANY Month of Jan- 


uar 

191 1912. Inc. % Inc. 
Gross earnings S44, 755 $39,822 $4,904 12 
Net earnings 24,618 19,809 4,809 24 
Surplus after charges... 16,693 11,967 4,726 39 


Twelve months ended January 





Gross earnings OSS, 419 uv 
Net earnings 180,154 15 
Surplus after charges... 113,126 89,408 23,722 2 


. a © 
SAN DILGO CONSOLIDATED GAS AND ELEC- 
TRIC COMPANY.—Reports earnings for the year ended 
Januar ol 
LOLs 1912 Changes. 
$771,840 Inc. $281,885 
8 Inc. 125,663 
Surplus aa ao ce ee 2 2 Ine 67,060 
fhe customers show a large increase, the consumers 
in the gas department January 51, 1915, numbering 158,- 
374, an increase of 35.65 per cent. over January 31, 1912, 
while in the electric department there were 14,762 cus- 
tomers January 1, 1915, a gain of 45.22 per cent. over 
January 31, 1912, or an aggregate of customers January 
St, 1915, of 33,136, a gain of 38.9 per cent All of *he 
capital stock of the San Diego Consolidated Gas and 
Electric Company is owned by the Standard Gas and 


Electric Company 


(irossS earnings $1,053. 












Net earnings 






The company ba rv authorized by the California 


Railroad Commi on to issue $204,000 first mortgage 





o 2-6 


SCRANTON ELECTRIC COMPANY.—For the year 


ended Janu 








1915 1912. Inc. % Ine. 
Gross earnings $82,600 S76.716 $5,805 8 
Net earnings eee 560 10,221 2 
Surplus after charges 716 8,065 29 
Twelve months ended Jan. $1 
Gross earning . S08, 964 TH ODL 72,015 10 
Net earnings 159, 152 417,214 41,918 10 
Surp aft« charges. .206,928 279,22 26,604 10 
. 
STONE & WEBSTER COMPANLES.—Combined 


itement of the electric railway, electric lighting, gas 
ind water power companies under the management of 


Stone & Webster, for the year ended December 31, 1%12: 


CAPITALIZATION, 
Londs and coupon notes outstanding 


referred stocks outstanding............... 





Cap d common stock outstanding...... 














EAKN S AND EXPENS# 
(iross arning 
Operating expenses and taxes....... 
Net earnings eese 
Interest charges ss cee cersevceree 
Bal » 6,010, 
Bond king and mortgage improv. funds 532,820 
I ines . 5,477, 054 
Income from other sources. ..........0..0.s6 77,405 
Ba ‘ oe ° 5,555,360 
a) nds paid paceis 2d 3,699,119 
Balance for reserves and depreciation 1,856,240 


‘Total disbursements for the year 1912, for 

interest on bonds and notes agd for div 7,774,342 
Miles of equivalent single track owned..... . 1,224 
Passengers S18,208,000 


l connected electric lighting load, equiv- 


carried (including transfers) 
Tot 

nt to 16-candle power lamps....... 2156 060 
‘Total commercial power load, approximately 


137,400 


horse power . . . teas . . 
Total combined power station capacity (of 
which 110,200 horse power is generated by 





water power), approximately.......... 
‘Total gas output, in cubic feet . 1.206.949, 800 
. > > 
SOUTHERN TRACTION OF TEXAS.—Has placed 
in order for $250,000 of equipment for its new line be- 
ween Dallas and Waco 
2 
UNITED GAS IMPROVEMENT COMPANY.—Re- 
ports for the year ended Dec. 31, 1912 
Increase. 
$306,722 
5,523 
301,199 


harnings ee seecee 





iuxpenses eceecsorecs 
Net profit......0... 7,524,691 
Dividends sercecceccccososcess £40208 








Balance ; oe peceecnccsesoess Gee 301,199 
Sinking fund. ....cccsccscsesse 774,500 34,000 
Surplus F eccvccesseececce agua 267,199 





WHEELING ELECTRIC COMPANY.—Month of 
January 

1915. 1912. Inc. % Ine. 
Gross earnings -..e+.. $29,501 $22,863 $7,728 34 
Net earnings Tt Te. lO 3,338 27 
Surplus after charges...... 9,Sa2 8,976 856 10 
Twelve months ended Jan. 31: 
264,568 46,545 21 
6,049 5 


81,361 *%22,075 *27 


Gross earnings 
Net earnings ... ° 
Surplus after charges..... 





*Decrease 


VALLEJO & NORTHERN.—The Railroad Commis- 
sion of California has granted authority to the company 
to sell all its property to the Northern Electric Railway 
Company in exchange for $1,000,000 of bonds, $2,000,000 
of the capital stock of the latter. 





Utilities Securities 


Transactions and range of quotations for va- 
rious public utilities securities on other than the 





New York markets last week were as follows 


Stock. Market 

Bm, Cathe. BBs vacencds New Orlean 
Am. Cities 5-6s........New Orleans 
Am. Gas & Elec. 5s....FPhiladelph 

Mmericen By .ccesssecs -Philadeip 

American Ry. pf.......Philade!phia 
American " 
American 
American 
Am. Tel 
Bay Stats 
Balt. Ele 
B., F. & H. Ry. 1st m. 











New York. £ 
Balt, Traction 5s....... .Baltin 
Bell Telephone ...... es 
Bell Te‘ephone rights......Montresa 
3ell Telephone rights...... Toronto 


Telephone 5s..... 
Ry., L. & P. 4% 


s 





Boston Eley. rets........... 
Boston Elevated .......... 
Boston & Worcester pf....... 





Boston & Worcester com......Boston 
Bos. & Wore. Ist mtg 444, | - 
New York Auction 
Srazilian Tr., L. & P.......1 Montreal 
Brazilian Tr., L. & P.......Toronto 
Capital Traction Co.....Washington 
Capital Traction Co. 5s..Washington 
Caney River Gas.........-; Pittsburg! 
Central Arkansas Ry. & L. pf 
Cincinnati Curb 








$5,000 


$5,800 





So1,ta 





$5,000 
1,246 
1,579 
144 


$12,000 


127 


Chicago City Ry. 5s.........Chicago $16,000 


Chicago Elev. Ry, 5s........Chicago 


























Chicago Ry., Series I........Chicago a) 
Chicago Ry., Series 2........Ch o 419 
Chicago Ry., Series 3........Chik 32 
Chicago Ry., Series 4........Chicago i2 
Chicago Ry. Baltimore $1,000 
Cece Te. Bi. ccccscccaccs Chicago $102,000 
Chicago Ry. Ss B...........:. Chicago $18,000 
Chicago Telephone 5s Chicago $21,000 
Cin. Gas. Transp. sink. fund 5s, 1953 

Cincinnati Cur £2,000 
Cc. N. &C. L. & Tr. com. . 

Cincinnati Curb id 
Cc innati St. Ry......... Cincinnat it4 
Cincinnati St. Ry....Cincinnati Curb 05 
City & Connect. Ry. 5s......Cl AZO $20,000 
City & Sub. is (Wash.)...Baltimore $1,000 
Citizens’ Street R. R. 5s.Indianapolis $1,000 
Cleve. & Buffalo Trans. ...Cleveland 1 
Cl., Painesv. & Ash. is..Cleve. Curb 
Cleveland Ry.. cheneoows Cleveland GAG 
Cleveland Ry. rts....Cleveland Curb 12,628 
Columbia Gas & F. pf.....Cincir ti 8 
Columbia Gas & Elec.Cincinnat! Curb TOU 
Columbia Gas & Elec..... Pittsburgh obo 
Columbia Gas & Elec...... Cinci 150 
Columbia Ry. 5s......... Washi suM) 
Commonwealth Edison.. Chicago 1,026 


Commonwealth Edison 5s. . 


Consol. Gas 414s Baltimore 


Cons. Power com....... ..Ba!ltimor 
Coms. Power pf...cccces ..-Baltis 
Cons. Power 4548. ....0..:; Baltimore 


Con. Tr. of N. J.. 
Con. Tr. of N. J. 5s 
Danville T. & P. is 
Detroit Blec. By. .<...cse- .Montre 
Delmarvia T. 6s, Wilmington, Del 
Philadelphia Au 


... Philadelphia 
...-Philadely 


saltimore 





a 


Detroit United......... Toronto 
Duluth-Sup. Traction .....Toronto 
Eastern Light & Fuel...Washingto 

Edison Electric Ill...........Boston 


East St. Louis Sub. com.....St. Louis 
East St. Louis Sub. 5s St. Le 
Elec. & Peo. 4s ...- Philadel 
Electric Co. of Amer - Philadelphia 
Elmira Water, Lt. & R. R. 5s, 1949, 

Phila. Auction 








Electrical Develop. pf........Toronto 
2quitable Ml. 5s.........Philadelphia 
Fairmount & C. Tr. 5s.....Baltimore 
Fairmount Park Transp., 

Phila. Auction 
Fitchburg pf. ... need 
Ga. Ry. & Elec. pf..... 
Georgetown Gas 
Harwood Elec. : 
Harwood Elec. 6s.... 
Tilinois Traction pf...... 
Indianapolis St. Ry.....Indianapolis 
Inter.-Met. ... ...+Philadelphia 
Inter-State Rys. pf......Philadelphia 





. Boston 
; - Boston 
.. Washingten 
Philadelphia 





.++-Montreal 


Chicago $13,000 








575 for lot 


105%3 
1”) 


9116 
oT 
0673 


oe 
- 


1i¢ 





100 
101% 
97% 
P21, 

7 
aly 

100 
OU, 
S415 


101i. 
SS 


ST% 
115 
115 

SO 
LU 
Wi 
i” 


104 








$1,000 
la $14,400 
20 





404 


..Philadelphbia $10,000 


8&5 
122 
100 


2 


Inter-State Rys. 4s..... Philadelphia $78,500 
165 


270 


Keystone Tel. com.....Philadelphia 
Keystone Tel. pf...... Philadelphia 
Keystone Tel. Ist 5s....Philadelphia 
Lake Shore Elec. Ist pf...Cleveland 
Lehigh Val. Tran....... Philadelphia 
Lehigh Val. Tran, pf....Philadelphia 
L.. Rock Ry. & Elec. 6s.New Orleans 
Mackay Co. com... 4 - Toronto 
Mackay Co, pf............ .. Toronto 
Mackay Co. pf..... 
Mfs. Light & Heat 








Market St. Elev. 4s....Philadelpt 

Maryland Elec. 5s......... Baltimore 
Mass. Elec. com..............Boston 
Mass. Elec. pf..... savdéess. ee 
Mass. GaS COM......see-eee> Boston 
Mass e+ee--- BOStON 





ese +++... Boston 
Memphis St. Ry. ..- Baltimore 
Merchasts H. & L. 5s...Indianapolis 
Met. West Side El. ext. 4s..Chicago 
Mexican L. & P...... Toronto 
Mexican North Power... . Toronte 
Mexican North Power...... Montreal 
Mexican Tei. & Tel. com.....Boston 


Mass. 
















$5,000 
57 

9 

10 
2,559 
$5,000 
7,000 
118 


198 
557 
267 
$3,000 
$1,000 
$1,000 
$2,000 
100 
30 

70 

6S 





9914 

85 
106 
10014 


10 
121 
S4 
95 
S24 
100% 
95 


99 


3514 

107% 
83% 
67 
67% 
52% 
96% 
9714 
16%, 
76% 


901, 
of 
95 





14, 
80, 





105% 
148%, 
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108 
1% 
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9414 
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110% 
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Mexican Tel. & Tel. pf. . Boston 23 614 @s 
Missouri Edison 5s......... St. Louis $5,000 100% 100% 
Montreal L., H. & P........Montreal 4 2215 
Montreal Tram, P. Co...... Monireal 

Montreal Power & S. rts...Montreal J a> 
Montreal Tratways .......Montreal $101 170 165 
Montreal Tram. deb........Montreal $7,300 81 804 
Nash. Ry. & Lt. pf.....New Orleans 67 0365 96 
oe eer Tere Boston 200 156% 153 
Newark Passenger Ry. 5s.....Phila. $5,000 105% 105} 
N. O. City R. R. gen. mtg.N. Orleans $1,000 10644 10614 
N. O. Ry. & Lt. com...New Orleans Ww 32 32 
N. O. Ry. & L. 4\4s.....New Orleans $7,000 S5', So% 
N. J. Con. Gas Co. com..Phila. Auc. 7 18 
N. J. Gas 5s, 1940.....Phila. Auction $1,000 85 
New York Ry. inc. . ..Bosten $1,000 DTG 
Norf. & At. Term. 5s... $2,000 MSI 
Norfolk & Ports. Trac. n $2,000 91 91 
Norfolk Ry. & Lt. is......Baltimore $5,000 UI, 0% 
Nurth Texas Elec. pf........Boston 10 105 105 
Nor. Oh Tr. & L. com. veland if) 673 73 
Nor. Ohio Tr. & I.. 4s..... veiand $100 74 74 
Nor. Ohio T . 5s, 1919...Cincinnati $1,000 100 1 
No. Spring. Water 5s, '28..Phil. Auc $500 ' 
Okla. Natl. Gas & P..... i 310 

Osage & Okla. Gas........ 135 

Ottawa Lt. H. & P........Montreal 19) 

Pacific Gas & Elec.......... Chicago SO 

Penn. W. & P.............Baltimore 23 

DP Taek hcccconsscsat Ct 280 Oe 
People’s Gas ref. .....+-Chicago $8,000 101% 10115 
People's Natural Gas..... Pittsburgh 30 29%, 29%, 
Philadelphia Co. com...Philadelphi 1,447 45% 443% 
Philadelphia Co. pf..... Philadelp! 850 41% 40 
Phila. Co. con. 5s.......Philadelp! $1,000 924g 9215 
Phila. Elec., $17% paid.Philadelp! 4.145 23% 
Phila. Elec. 4s, t. c..... Philadelphia $22,000 81% 
Phila. El). gold 5s, t. c..Philadelphia $3,000 103% 
Pee. . TF. Oe. COB sos Philadelphia 10,268 26% 
Phila, R. T. stock...... Philadeiphia S70 25% 
Philadelphia Traction...Philadelphia 348 &3 82 
Phila. & W. C. Trac. ..Phila. Auc. $5,000 53 53 
P.. McK & W. Ry. Ist mtg. 5s, 

PA ikie-c:pin-sco oul Yew York Auction $500 20 20 
Porto Rico fig..........-Montreal $5,000 90 9 
Potomac Elec. cons. 5s..Washington $7,000 104% 101 
Portland Ry., Light & Power ist 5s, 

Csdeccescenere Philadelphia Auction 5,000 %5% 951 
Public Ser Corp. common. .Chi 65 81 sO 
Public Ser. Corp. pf.........Chicz 2 ww USTS 
Puget Sd. Power Ist mtge. 5s, 

 cebweecebe ceseese Bele Sucwin 5,000 YTS UTA 
Quebec Railway ..........-Montreal nO 19% 18% 
Quebec Railway 5s.........- Montreal $15,900 58 5614 
?d & 3d Sts. Pass. Ry...Philadelphia 2 2w 50 
Sec. Av. Traction Co. Ist mtge 6s, 

Rey oe New York Auction 5,000 100% 100% 
Sprinfield Water Co. 5s, 1026....... 

Sens eousigraa® Philadelphia Auction Sx) 045% 4% 
Sher. Ry. & P. Co.........Montreal Sa 22 
Standard Gas & I ..Philadelphia $14,000 100 100 
Stark Elec. R. R. 5s.Cleveland Curb $6,000 97 u7 
Terre H., Ind. & East. Trac, com. 

nbc thats denevantaas Indianapolis we 123% 
Terre H., Ind. & East. Trac. pf 

rer eer wa Indianapolis 230 58% 5714 
Toronto Railw . Montreal! 186 158% 1575¢ 
Toronto J Toronto 157 138 138 
Twin City R. T.....ce-- . Montre 110 105 10494 
Tain Clty Bi. Tievccccsccsecs Toronto 100 105% 105 
Union Passen Ry....Philadelphia 3 192 1vz 
Union Trac., $17 paid. Philadelphia 1,758 Wy 405g 
United Gas Imp...... .Philadeiphia 5,066 SS% 87 
United Railways.......... Baltimore 450 Ls ‘ 
United Railways ........-- St. Louis 118 2 
United .--St. Louis 277 A 
United Philadelphia WO 45% 151g 
United Baltimore $5,000 S47 84% 
United Railways income..Baltimore $44,000 62% 1 


$11,000 87 





United Railways ref. 5s...Baltimore 
United Rys. geld 4s.....Philadelphia $2,500 74% 
United Rys. invest. 5s..Philadelphia $35,000 77 76% 
United Rys. Co. of St. Louis Ist gen 

mtg. 4s, 1954....New York Auction $5,000 74 74 
United Traction of Pitts. gen. mtg. 

5s, 1907 .....+.- New York Auction $5,000 
Virginia Midland 5s.......Baltimore $2,000 
Washingion Gas ........ Washington 263 
Washington Gas 5s...... Washington 


Washington 
Washington 


Wash. Ry. & Elec. pf... 
Wash. Ry. & Elec. 4s... 











West End St. Ry. 4s........ Boston ree ren 
West End St. Ry....Beston Auction 78% #7 
West End St. Ry. com.......Boston $1 
West End St. Ry. pf......... Boston 1 97 97 
West. Can. Power ...Montreal 40 79% 77% 
West. Can. Power 5s.......Montreal $5,000 87% 87% 
West. Penn. Tr. & W. P..Pittsburgh 160 S3%y 32 
West. Tel. & ‘el. 5s..........Boston $10,000 yg OD 
Winnipeg E. Railway 5s....Montreal $4.00 loz 102 
Winnipeg Railway .......... Toronto 147 212 2114 
Winnipeg Railway ........Montreal S70 216 211% 
York Railway com......Philadelphia 135138 12% 
York Railvay pf........ Philadelphia 160 36 36 
NEW YORK CITY TRACTIONS.—A new hindrance 


to the settlement of the muddle about the contracts for 
new subways and traction lines in New York developed 
last week, when it came to light that George J. Gould 
was opposed to an arrangement for third-tracking the 
elevated railroads unless the agreed to 
some provision that would protect the Manhattan Rail- 
way in case there should ever be a dissolution of the 
present lease arrangement. A wordy war between Presi- 
dent Shonts of the Interborough and Gould followed, in 
which it was openly charged that Mr. Gould's’ action 
was designed to force the purchase of his Manhattan 
stock holdings at 175. With the programme of the Public 
Service Commission as regards the subway situation well 
marked out, interest in the controversy over the Man- 
hattan Railway Company centred Saturday in the course 
of action George J. Gould and his associates were likely 
to take to protect their interests. None of the city offi- 
cials would be surprised if a prolonged legal battle pre- 
ceded the third tracking of the elevated lines, and it was 
admitted that there was a possibility that the Gould in- 
terests might seek through the courts to recover control 
of the Manhattan Company from the Interborough. 


Interborough 


News Digest 
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RAILROAD 


AND COMMENT 


ESS.—B. F. Bush, President of 
the M uri Pacific iiailway Company, says that there 
has been no apprecia falling off in railroad traffic 
and that he sees no reason why there should not be a 
good volume of business for the rest of the fiscal year, 





BUSI 








or up till Jury 1. By this statement he did not mean 
to convey the impression that beginning with that date 
there would be a smaller volume of traffic, but simply 












that he looked for the railroads of the United States 
to round out the present fiscal year with a good showing. 
= * > 

BUSINESS "HICS.—Mz H. L. Higginson of 
Bosion says offici of corporations are growing better 
and there ar ess abuses in conduct of corporations than 
years ago. it corporation official who feathers his 
own nest at > expe of the owners of the stock is a 





rarity and growing rarer. 










~ * * 
SOUTHERN OUTLOOK.—Ti Richmond Trust and 
Savings Company, in its monthly circular, says: Con- 





in the steel trade, with many of the great 
orders as to assure a good 
business during months, rather indicates 
that such large consumers of steel and iron as the rail- 
roads are prosperous, and that they are giving out large 
orders for equipment in anticipation of having to pro- 
vide for an increased volume of business later on. This 
is a hopeful sign, and is some offset to the pessimism 
expressed in some of the large markets, where sentiment 
is more influenced by the movement of prices on the 
Stock Exchange. 

Most of the small merchants in this section are in 
good shape. In common with country merchants in 
other parts of the United States, they have long been 
purchasing new stocks on the “ hand-to-mouth basis.” 
This has placed them in a strong position financially, 
so that collections, except in a few scattered places, 
are showing up well. If the next crop turns out well, 
and prices average as high as they have during the 
present year, a vast amount of new wealth will be 
created for the Southern people. There has been no 
overspeculation in cotton or in other lines, and consider- 
ing the banking position as a whole, the average bank 
in this section is to-day in a particularly strong 
position. . 

The people of the South are expecting much from the 
Administration of Woodrow Wilson. Notwithstanding 
the unsettlement which has been caused by investiga- 
tions of various sorts, the feeling is that great good will 
result from them ultimately, and that Congress will not 
take an extreme stand in connection with the regula- 
tion of business interests. We consider it of extreme 
importance that the amendment of our banking laws 
shall be made in such a way as to give the people of the 
United States a thorcughly and sound currency 
system. This is of high consequence for the people of 
the United whole. There is no doubt that 
public interest is extending on this subject, and that the 
people are now in a frame of mind where they are will- 
ing to consider the question from a wholly non-partisan 


tinued actiy 


plants so filled up with 





the next 





safe 


States as a 


standpoint. It is not so much a question for the bankers 
as it is for the business men of the United States who 
have long been hampered in dealing with home and 
foreign markets by the defects and inadequacies of 
the National Bank act. There is no doubt that, 
with a proper currency system at their command, the 
banks of the South and the East would be able to 


finance the movement of the cotton crop with a great 
deal less difficulty than now. 

There is reason to believe the coming tariff 
revision will be conducted along such lines as will afford 
the least possible interference with general trade. 

While there are many uncertainties in the outlook at 
the moment, let us realize that a basic fact to be kept in 
view is the really good business being done by the people 
of this country, and that things have been pretty well 
liquidated, so that the business interests of the country 
are in a position to respond quickly to any favorable 
turn in affairs. 


that 


* * # 


MARSHALL FIELD & 
dry goods for the week presents a fair comparison 
with the corresponding period a year ago. Merchants 
are meeting their obligations in a way that indicates a 
seasonable movement of retail stocks. 

Buyers are losing no time in placing their orders for 
cotton blankets and outing flannels. They are buying 
in case lots where last year their orders were for broken 
assortments. There is a shortage of many thousands of 
cases of cotton blankets in the country as the result of a 
strike last Summer in Eastern blanket mills, and mer- 
chants who defer placing orders until late will in many 
instances experience the same trouble in getting mer- 
chandise as they did last season. 

Offerings in women’s and misses’ coats, anticipating 
the styles for Fall and Winter, appeared during the 
week. Prominent among them are fur effect fabrics, 
such as Salts Arabian Lamb, Plush and Astrakhan. 
Ready-to-wear lines are each season becoming more of 
a feature in dry goods and department stores, and 
merchants are finding demand for the most fashionable 
and best made garments. 

*- ¢e 

JOHN V. FARWELL COMPANY.—February business 
shows a steady, normal increase over a year ago, and 
although flax is 30 per cent. higher than during the 1907 
boom, finished goods prices have not shown a propor- 
tionate increase. Advices from foreign linen manufac- 
turing centres indicate a rising market. 

. * 

R. G. DUN & CO.—Reports from the leading 
trade centres continue very satisfactory in most in- 
stances. There is a large distribution of the principal 
products and sustained activity in retail trade, particu- 
larly in the sections which have been favored with good 
weather conditions. 

The copper market is depressed with production out- 
stripping demand. 

The activity in the iron and steel trade is due to the 
rapid consumption of products in all directions and the 
mills are still under pressure to make deliveries as de- 


CO.—General business in 











sired. The scarcity of crude steel is somewhat less pro- 


nounced and finishing plants hz i to in- 
crease operatio I 
to obtain. Demand fr 
heavy scale, both for car « 
and in some instances ds 
last quarter. 
is large buyi 
require excepti 
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structural contr: é 
fabricating shops are sy r \ i 
sight. 

Retailers of dry goox r he dis- 
tributing centres and are reorder id 
salesmen. Preparations for « re active 
and the movement of 

New Engi d « ss 
turers are recei or- 
ders. Local jo l 
rather quiet, but have ] 
of S goods durir all 
varieties of sole leather it 
is reported tt of t ite 
advancing prices another m 
stock. 

While no material d s 
a generally weaker tor 1 
business in only m 

> ° : 

BRADS™TREET'S been 
mainly favorable. Pro 1a 
further expansi de ng 
Jobbing trade, and the pearal y more 
cheerful feeling in the 1 ets f both 
home and abroad, the result « e settled 
conditions in internaticr I 

At leading Western mar hou ind road sales 
are encouragingly good t ¥ as nu- 
merous aS a year ago; val g ¥ ns, how- 
ever, have tended to retard t pe il Spring 
demand. 

Dry goods, clothing . 
lumber and seed é 

Among the ind rie ind 
steel noted some eks me. 
Mill operations are active, and the i uantity 
of new business offering 

Building materials are act é nsion in 
this industry seems probable as r permits 

Shoe manufacturers are bu n } nd, but 
business in heavy shoes hardly e avera 
Heavy leathers are strong Calf ported a 
trifle easier. Hides are steady > I nts are 
ahead of last year in St. Louis, but e littl : 

 * 2 

ROGER W. BABSON i lines 
have enjoyed a good business thr t e Fall and 
Winter. Certain lines s! 1 st the effect of 
the good crops for some I however, 
merchants and manufacture isly felt 
that there was goi » I trade and 
an expansion in busine ucl t intry had 
scarcely ever seen. Man) ther th s, 
are feeling that great cautior iis 
present feeling agrees the 
Barometer Letters rees 
with these mercha i study 
of fundamental v 
Congress about ‘ 1 
tions about to be taken up, mar s will 
not enjoy the activity which they xperie d since 


the 1912 crops were as 
“Labor troubles 
this Spring, and in f 











situations have alre ‘ é ig 
into account, it does no ‘ in 
trade can be continued, but nm nanuf ur- 
ers should still be able t iny 
parts of the country, espe ites and 
the Southern Pacific C< Sales 1 yuld par- 
ticularly press for busine: r s Akron, 
Cleveland, Columbus; Decatur, Det I ‘ Los 


Angeles and San Diego.” 


GENERAL 








CURBING THE COURTS The é Court's 
modification of the Sherman ar t W invoke 
“the rule of reason” in d , aints of trade 
is attacked in vigorous ter ’ esented to 
the Senate by the Inter-State Co: ; nittee. 

Commenting on the decision t t Supreme Court 
in the Standard Oil case, the repor writ Senator 
Cummins, says: 

“The committee has f tegrity, 
intelligence, and patriot of the ( of the 
United States, but it is ur g that court, 
or any other court, the vast and und di ‘ which 
it must exercise in the administr r the statutes 
under the rule which it | promulgat It substitutes 
the court in the place of Congress, f é the rule 
is invoked the court does not ad law, but 





makes the law. If it continues in f e Federal 
courts will, so far as restr t s con ed, 
make a common law for the Unite tate just as the 
English courts have made a commor England. 
“The people of this untry Ww permit the 
courts to declare a policy for t! ‘ to this 
subject. If we do not promptly exe egislative 
power the courts will suffer imme e injury in the 
loss of that respect and confider to their 
usefulness. It is inconceivable t hat is 
governed by a written Const law t 
courts can be permitted t 1 
by the economic standard w 3 


of the court may hapr 


WEBB-KENY‘< 
House of Represe 
President's veto tl 
Inter-State shipment 

is intended to be rece . ; n 
violation of the law of t! 

ped. The action 











the statute law of the 4 i y, as 
the Senate | i t? 3 
veto last Fi . eo iced 
on the statu 0 

ANOTHER tw N S t 
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has entered in the Federal District Court a petition in 
‘orn Products Refining Company, the 
rving Company, in business in 
Company of 546 Clairmont 
enick & Ford, Ltd., a Louisi- 


equity against the ¢ 
St. Louis Syrup & P 
St. Louis; the Novelt 

























A\ . City ul 
ana cor mn I is charged that these concerns 
formed a restrain trade in the production 
ind sale and other corn products and 
oft xed syrups : this country and abroad, and 
t ( t that they be perpetually restrained 
fron 

‘ rt ilso as i adjudge the Corn Products 





x an $0,000,000) corp< a com- 
” 1int of trade and that an r be issued 
yn Commenting on the suit, E. T. Bed- 





dent of the company, asserted that it was 


to charge his company with monopolizing an 

















which could née be mono] ed i that it 
was onl formed in order to prevent the cor dis- 
organization of the trade through over competitiorz He 
adimitted, however, that t company was greatly over- 
capliialized, and said that |! had wished to cut the 
capital half. 

1 had a talk last Saturday in Washington with <As- 
sistant Attorney Ger il Fowler said Mr Bedford 
“and I told him the organization of the Corn Products 
Ret ‘ ny was ! essary because everybody 
was ba ul und was either a case of reorganizing 
ora ivership I polr i out to him that there were 
te large competing companies, gr g in the aggre- 
gate 15,000,000 bushels of corn a year in this country, 
while large factories were process of construction in 
Argentina and in England. The combined capacity of 

corn products, or getting 





all the concerns now mak 
" 





ready to do so, is son 
of the world’s demand I claim that a milling business 
cannot be monopolized 

“The Corn Products Refining Company is _ out- 
ed on several 
$80,000,000 to 


like 50 per cent. in excess 








ously overcapitalized I have atter 






rag at 
occasions to have the capital reduced fro 
$40,000,000, but have been unable to get the common and 
preferred stockholders to agree.” 
*¢e 

COUNTRY CLEARINGS.—The New York Clearing 
House Committee has decided not to establish at present 
ction of country checks, as 





a department for the coll 
requested by the bankers’ associations of New York, New 
Jersey, Connecticut, and Massachusetts, and the new 
regulations for free collections on points in those States 
went into effect Saturday, as originally planned. 

The new rules are reciprocal in that the members of 
the Clearing House agree to abolish charges for the 
collection of checks drawn or. any bank in the five States 
that abolishes its own charges and remits at par in New 
York funds on the day of receipt of the item. Of the 
1,200 banks in the free collection zone, about 250 have 
agreed to this plan without conditions. The other coun- 
banks wanted the New York banks to send all their 
son banks in the territory to the New York Clearing 
House, which would forward to each country bank the 
sainst it held by all the New York banks. Each 
country bank would then remit to the Clearing House 
in one check for the aggregate, instead of having to 











make daily remittances to a number of the eighty-six 
banks here 


. . > 
ANTI-TRUST BILLS IN NEW YORK.—Seven bills 
patterned after the so-called “seven sisters” laws 
enacted in New Jersey on the recommendation of Gov 
Wilson have been prepared for introduction in the New 
York State Legislature 





eee 


EXTRA SESSION APRIL 1 President-elect Wilson 
has announced that he will call an extra session of Con- 
gress for April 1 

. * . 

ONLY ONE BATTLESHIP.—The House of Repre- 
Sentatives has voted, 151 to 123, for one battleship. A 
final settlement will be determined by a yea and nay 
vote when the Naval bill is reported to the House from 
the Committee of the Whol 

* . . 

ANTI-TRUST ACTIONS The incoming Depart- 
ment of Justice will receive a liberal legacy in unfinished 
anti-trust prosecutions Of more than eighty cases 
brought under Mr. Taft, twenty-five civil and eleven 
criminal are still pending. The Government won about 
8) per cent. of those closed Fines aggregating $240,- 
oO) have been imposed and two cases have resulted 
in jail sentences. 

. . . 

MORE PARCEL POST FACILITIES.—On July 1 the 
collect-on-delivery feature will be added to the Parcel 
Fost Department of the Postal Service of the country. 
An order putting this into effect was signed by Post- 
master General Hitchcock. Under the approved regula- 
tions a parcel bearing the required amount of parcel 
post stamps may be sent anywhere in the country, and 
the amount due from the ] haser collected and remit- 
ted by the Post Office Department. The regulations 
provide that the parcel must bear the amount due from 
the addressee, and the collection will be made if the 
amount is not in excess of $100. The fee will be 10 cents, 
to be affixed by the sender, in parcel post stamps. This 
also will insure the parcel to an amount not to exceed 
$50. 

Extension of the special delivery system to apply to 
all parcel post mail was also ordered to begin on March 
1. The regular fee of 10 cents in special delivery or 
regular postage stamps will be charged. 

. . . 

STANDARD OIL VETERAN DEAD.—James Andrew 
Moffett, who succeeded the late H. H. Rogers as Vice 
President of the Standard Oil Company of New Jersey 
and President of all the pipe line companies of the 
Standard, died Tuesday night at Palm Beach, Fia., 
where he went in search of health several months ago. 

> * . 

INCOME TAX EFFECTIVE.—The income tax amend- 
ment was declared in effect at noon Tuesday by a proc- 
lamation by Secretary of State Knox at Washington. 
The amendment, the first enacted in forty-five years, is 
the sixteenth added to the original Constitution, The 
new amendment is as follows: 

“ Article XVI.—The Congress shall have power to lay 
and collect taxes on incomes, from whatever source de- 
rived, without apportionment among the several States 
and without regard to any census or enumerations.” 





















RAILROADS 


ATLANTIC, NORTHERN & SOUTHERN RAILWAY. 
Leslie M. Shaw. former Secretary of the Treasury, has 
offered the receiver $370,000 for “the Farmers’ Line,” 
in Iowa. The sale will probably be confirmed by the 
court 
** 

BALTIMORE & OHIO.—The Circuit Court at Balti- 
more has decided that the Baltimore and Ohio Railroad 
Company must not issue its $62,500,000 of securities, as 
proposed recently, without getting the approval of the 
State Public Service Commission. The Judge held, how- 
ever, that under the law creating the commission that 
body could not substitute its Judgment for that of the 
railroad’s Board of Directors in passing on the wisdom 
of issuing the securities, or of the price and conditions 
under which they might be sold, but only had the power 
that bonds were not issued for a fictitious or dis- 
In the Baltimore & Ohio office it was 
immediately would file its application 


to see 
honest purpose. 
said the company 
with the commission. 

. . . 

CANADIAN PACIFIC.—The company has appropriat- 
ed $16,000,000 for construction work to be carried out on 
its eastern divisions this year. Of this amount, $10,000,- 
000 will complete work commenced last Summer on the 
new Lake Shore line and extensions and branches. The 
will consist of double 


greater part of the new work 
nearly $6,000,000. 


tracking eastern lines at a cost of 
. . > 


DELAWARE, LACKAWANNA & WESTERN.—The 
railroad earned a surplus equivalent to 33.1 per cent. on 
its stock in the year ended Dec. 31, 1912, as compared 
with 31.8 per cent. earned in the previous year. If the 
amount appropriated for additions and betterments be 
earned 3S.S per cent. 





included in the surplus the conpa 

President W. H. Truesdale s 

“There is absolutely no cessation in the efforts made 
in Congress and the State Legislatures to secure the 
passage of additional laws regulating railway operations, 
increasing the number of emp‘oyes, further decreasing 
their hours of service and regardless of the reasonable- 
ness or necessity of so doing. Little or no heed is paid 
to the protests of the railways against the enaciment of 
laws of this kind. It is only a question of how much 
political pressure can te put behind any of them to in- 
sure their passage. There is no mistaking the trend of 
affairs. It is steady, persistent, and continuous toward 
the absolute control of all the activities of the railways 
of the country by Government, National, or State, stop- 
ping only at responsibility to the owners of them for their 
financial outcome. 

“The action of the Post Office Department in inaugu- 
rating the parcel post system will also undoubtedly re- 
duce the revenues of the railways from the transporta- 
tion of express, anJ, while, as a result of this innovation, 
the railway companies will be required to transport this 
traffic for the Post Office Department, thus far there 
has been no arrangement made nor any definite under- 
standing reache§ between the railways and the depart- 
ment by which the railways will be remunerated for the 
increased tonnage of United States mail handled by 
them.” 

At the annual meeting Harold S. Vanderbilt was 
elected a Director to succeed the late S. S. Palmer. Other 
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Directors were re-elected. 

Gross revenues: 1912. 1911. 1910. 
Coal cccecccerersozess $15,280,504 $14,009 
Merchandise freight... 15, 
Passenger ee 7 
Mail expenses, etc..... 
Total revenue....... 

Operating expenses: 
Maint. of way & stock. 4,646,175 4,144,940 
Maint. of equipment.. 6,128,762 5,762,903 
Traffic expenses...... 822,835 779,489 
Transp. expenses...... 11,778,982 10,864,107 10,579,455 

769,668 767,213 688,110 

323, 448 





7,200,948 
» 









37,564,511 





General expenses. 
Total expenses........ 24,146,423 22,518,652 20, 
Net operating rev..... 15,418,088  14,267,°." 
Outside oper., net..... 561,622 408,705 
Total net revenue..... 15,979,710 14,676,616 
TAXCB coccccccvece eons 1,834,640 
Operating income..... 12,841,976 
Other income,......e+. 
Total income.......+++. 437, 
Interest, rent, &c..... 5,938,006 5,605,087 






7 T5T 








Zalance ......6.. eee 11,762,768 70 
Addition & betterment. 1,720,698 
Surplus ...csccccocees *10,042,071 10,721,984 


Dividends ...... 6,028,800 6,028,800 
Surplus .....-ccce.++- 4,013,271 . 2: 
*Equal to 33.16% earned on $30,277,000 stock, compared 
with 31.81% earned on same stock previous year. 
Before deducting additions and betterments the sur- 
plus, $11,762,768, is equal to 38.85° on stock. 
The principal traffic statistics are as follows: 
Coal traffic: 





> 








Tons (gross) trans- 1912. 1911. 1910. 

POSE. coves eeeeses - 8,485,899 8,864,419 8,921,033 
Tons 1 mile......0.> - *1,591,246 *1,681,100 
Rate per ton per mile O.835¢e O.837¢ 

Merchandise traffic: 
Tons net tr...... eeeee 13,594,350 11,804,105 = 11,758,953 
Tons 1 mile.......... *2,139,002 *1,842,778  *°*,788,021 
Rate per ton per mile. 0.654¢ 0.676c 0.696¢ 
All freight traffic: 
Earn. per freight train 

WMS is cscacs acddeeee ° $4.19 $4.15 $4.09 

Av. train I'd net tons 602.38 583.82 566.72 
Pasenger traffic: 
Earn. per pass. serv. 

GO Mlle ..cccccccesoe $1.68 $1.61 $1.55 
Pass. carried...... «+. 25,462,501 26,512,689 26,246,479 
Pass. 1 mile..... ceeee 7505,585 *510,845 *501,580 
Rate per pas. per mi, 1.528¢ 1.507c 1.454c 


*000 omitted. 
at 

LOUISVILLE & NASHVILLE.—The company will not 
abide by the order of the Alabama Railroad Commission 
requiring a 2\%-cent passenger rate. Fight will be made 
in the Federal court and carried to the highest court 
before concession. The Manufacturers’ Record of Balti- 
more states that the Louisville & Nashville is preparing 
plans for repair shops and improvement of terminal 
facilities at Lexington, Ky., to cost 





UNION PACIFIC-SOUTHERN PACIFIC.—The car- 
rying out of the Union Pacific-Southern Pacific dissolu- 
tion plan has met with objections from the Western Pa- 
cific Railroad. The California Railroad Commission has 
sustained these objections and denied the application of 
Union Pacific for a 999-year exclusive lease to Central 
Pacific of the Southern Pacific line between Oakland and 
Sacramento. The commission held that if the lease were 
granted all competing carriers should have like privi- 
leges on the same terms. The commission also sustained 
an objection to the provision in the proposed plan giv- 
ing Central Pacific in Southern Pacific territory, and 
vice versa, the right not only to the use of the terminals, 
but access by means of its own locomotives and cars to 
the industry and commercial tracks of the owning com- 
pany in all cities touched by both lines. Attorney Gen- 
eral Wickersham regards the decision as a “ local mat- 
ter,” which will not interfere with the plan of dissolu- 
tion, but President Kruttschnitt said: “If the decision 
of the commission is upheld by the Circuit Court of St. 
Louis the dissolution plan must go by the board and an 
entirely new plan will have to be evolved. The commis- 
sion’s decision includes many conditions which neither 
the Union Pacific nor the Southern Pacific can accept.” 


INDUSTRIALS, MISCELLANEOUS 





ALLIS-CHALMERS COMPANY.—The Reorganization 
Committee has bought the personal property of the local 
Allis-Chalmers Company plants for $4,000,000. The bid- 
ders deposited $500,000 bonds as security for the first 


payment. 





. . . 

AMERICAN CAN COMPANY.—Has declared a divi- 
dend of 24 per cent. on account of the accumulated pre- 
ferred dividends and the regular quarterly dividerd of 
1% per cent. on preferred stock, payable April 1 to 
stock of record March 22 It is said that the plan of 
the Directors is to pay off the remainder of accrued divi- 
dends within the next six months. 

- 7 * 

BALDWIN LOCOMOTIVE.—Company has issued its 
report for i2 months ended Dec. 31, 1912. With unof- 
ficial comparisons it is as follows: 





















1912 1911 
Ee $29, 086 
es A Gs MS coc twedhenc'ee 25,571,666 26,088,741 
Manufacturing profits....... we 3,544 
Other ine. incl. div. Std. Stl. Wk.. 845,009 
4,008,¢ 






Detal IC... ..ccces 
CROPHOM,. Ct... ccccescesesseses 
OR Us 0k bd es oh 6:66 6a rhe 





5,490 





CENTRAL LEATHER.—At the annual meeting, last 
week, W. C. Cornwall of the Bache faction, in answer 
to Mr. Lindabury’s remarks, expressed opinion that the 
experiment of having minority representation on the 
board should be tried for one year, and, if unsatisfac- 
tory, stockholders could remedy the matter. The in- 
come account for the year compares as follows: 

4 1911. 1910. 
$2,304,649 
2,009,467 







Fetal weteicccs $7,7 
Bond interest. . 
Balance ..... 
Cen. Co. pf. div ¢ 
om Aer errr ? 
Surplus ........ 3,405,954 *2, 
Total surplus... 5,176,412 1,77 

* Deficit. 

The consolidated balance sheet of Central Leather 
Company for the year ended December 31, 1912, com- 
pares with the previous year as follows: 








ASSETS— 1911. 1910, 
Property, incl. timber $64,7 $66,176,142 $67,154,412 
InvestmentS ......06 391,145 950,228 
Inventories one 45,675,478 53,941,683 
Accounts received... 6,851,887 8,790,850 





Bills received....... 
Cash and in banks... 
Defer chg., prof.& los 


° =9" Yro 
0,636,082 


206,061 











Total... .$122,838,794 $123,821,S879 
LIABILITIES— 
Preferred stock.. 

Common Aectecooee 

First mortgage Ss.. 





9,050 $3° 
701,080 39,701,031 
764,150 36,764,150 36,764,150 


299,050 







39,701,050 





U. S. Leather deb.. 369,000 2,782,000 3,401,000 
Real estate mortg. 80,000 80,000 100,000 
Bills payable........ 5 Giana del 5,519,500 15,955,000 
Foreign drafts...... 2,056,985 1,202,240 585,005 








Accounts payable... 
Accrued interest.... 
Dividend pf. stock.. 
ReServes cccccssecce 


Surpass ccccccevcecce 


1,149,085 
493 








3,806,206 





Total... .$122 $136,461,642 

TOBACCO PRODUCTS CORPORATION.—The M. 
Melachrino Company, Inc., has taken over the capital 
stock of the Nestor Gianaclis Company, a Maine corpo- 
ration, with factories at Roxbury, Mass. This company 
has obtained the exclusive agency in the United States 
for the imported Nestor cigarettes and for the Wafiadis 
cigarettes. Statement to this effect is given by officials 
of the Tobacco Products Corporation. All of the stock 
of the Melachrino Company is owned by the Tobacco 
Products Corporation. 

7 . oe 

UNDERWOOD TYPEWRITER COMPANY. — The 
Underwood Typewriter Company reports for the year 
ended December 31 last as follows: 

1912. Changes. 

Net profits .......ccceccccvecsee $1, f00,118 Inc. $455, 
Preferred dividend ...0..e0-+0-+2 350,000 





Balance .....0--cerccecceccocseses 1,080,118 Inc. 
Common dividend .......+e-.s.+2 340,000 Inc. 
BaPPIGS occ cccccscvecese cccocecee BOGIES Inc. 
Special surplus reserve........+. 113,025 Dec. 


Surplus ........ 600beseseceecgssces SE mam 
Previous surplus ..e.++- eoeeee 1,009,158 Inc. 
Total surplus ........+-+++++$2,029,251 Inc. $930,003 

**-. *& 

PETERS PAPER COMPANY.—The company reports 
for the year ended Dec. 31 last as follows: Net sales, 
$421,912 ; cost of sales, $565,561; gross income from sales, 
$58,551; total charges, $65,147; deficit, $6,596. The bal- 
ance sheet as of Dec. 31, 1912, shows: Total assets and 
liabilities, $439,679, 
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_ Agriculture 


IRRIGATION IN THE UNITED STATES 








Farms to the Number of 158,713, with Near- 
ly 14,000,000 Acres, Are Cultivated 
This Way 


The Bureau of the Census has just published 
its report on the extent to which irrigation is put 
to use in this country. The totals show a remark- 
able increase in this form of agricultural enter- 
prise in the West. As it has been extended from 
small co-operative enterprises to large ones that 
have been capitalized, the cost per acre of construc- 
tion and of operation has also greatly increased. 
In ten years the number of irrigated farms has 
grown from 107,489 to 158,713, the acreage irri- 
gated from 7,518,527 to 13,738,485, with 19,334,697 
acres capable of irrigation for projects already 


working. The value of irrigation plants and sys-_ 


tems has increased from $66,962,275 to $307,866,369. 
The average cost per acre has gone up on construc- 
tion from $8.91 to $15.92. The average cost of 
operation and maintenance has risen from 38 cents 
to $1.07 per acre. 


FORMS OF IRRIGATION ENTERPRISE 


The different forms of irrigation enterprises are 
classified by the Census Bureau as follows: 

United States Reclamation Service enterprises, es- 
tablished under the Federal law of June 17, 1902, pro- 
viding for the construction of irrigation works with 
the receipts from the sale of public lands. 

United States Indian Service enterprises, established 
under various acts of Congress providing for the con- 
struction by that service of works for the irrigation of 
land in Indian reservations. 

Carey act enterprises, established under the Federal 
law of August 18, 1894, granting to each of the States 
in the arid region 1,000,000 acres of land on condition 
that the State provide for its irrigation, and under 
amendments to that law granting additional areas to 
Idaho and Wyoming. 

Irrigation districts, which are public corporations 
established under State laws and empowered to issue 
bonds and levy and collect taxes for the purchase or 
construction of irrigation works. 

Co-operative enterprises, which are controlled by the 
water users combined in some organized form of co- 
operation under State laws. The most common form 
of organization is the stock company, the stock of 
which is owned by the water users. In Arizona and 
New Mexico many of the co-operative enterprises are 
operated under laws regulating “ community ” ditches. 

Individual and partnership enterprises, which belong 
to individual farmers, or ‘to groups of farmers asso- 
ciated without formal organization. It is not always 
possible to distinguish between partnership and co- 
operative enterprises; but as the difference is slight 
this is unimportant. 

Commercial enterprises, incorporated or otherwise, 
which supply water for compensation to parties who 
own no interest in the works. Persons obtaining water 
from such enterprises are usually required to pay for 
the right to receive water and to pay, in addition, 
annual charges based in some instances on the acreage 
irrigated and in others on the quantity of water re- 
ceived. 

RELATIVE IMPORTANCE OF THESE 

Nearly one-half (45.5 per cent.) of the acreage 
irrigated in 1909 was served by individual and 
partnership enterprises, and about one-third (33.8 
per cent.) by co-operative enterprises, which are 
controlled by the water users. Irrigation districts, 
which served 3.8 per cent., are also controlled by 
the water users. Thus about 83 per cent. of the 
acreage irrigated in 1909 received a water supply 
from works controlled by the water users. United 
States Reclamation Service and Carey act enter- 
prises, which irrigated 2.9 per cent. and 2.1 per 
cent., respectively, of this total average, are to be 
turned over to the water users when the rights are 
paid for, and many of the commercial enterprises 
are operating under a similar arrangement. Of the 
different classes of projects, the Census shows the 
following relative percentages in land actually irri- 
gated and in partly completed projects: 


Acreage 

Acreage capable Acreage 

irrigated of irri- in 
Class of Enterprise in 1909. gation. projects. 
Ts pacatemn an hn 03 100.0 100.0 100.0 
U. S. Reclamation Service.. 2.9 41 6.3 
U. S. Ind‘an Service....... 1.3 1.9 2.8 
REED a0 3 desvesecscds 2.1 5.6 8.3 
Irrigation districts ........ 3.8 4.1 5.1 
CO-OMOTREIVE 2. 05s cccccese 33.8 32.0 28.4 
Individual and partnership. 45.5 39.6 32.6 
SEE Se kcucs coves 10.6 12.5 16.5 


COST OF IRRIGATION 

The highest average cost per acre on each basis 
is shown for the United States Reclamation Ser- 
vice enterprises, and the next highest in each case 
for Carey act enterprises. Irrigation districts 
ranked third, and commercial enterprises fourth, 
except in one case, where the order is reversed. 
These four classes comprise the large enterprises 
which are now engaged in developing new lands, 
and most of their work is of recent date. The 





works built by individuals or co-operative enter- 
prises, which are smaller and were for the most 
part built at an earlier period, naturally utilized 
the sources from which water could be most readily 
diverted and transported to the land to be irrigated. 
The larger works of recent date serve land further 
from the streams and iivolve better, more expen- 
sive, and more permanent construction, and as a 
result the average cost per acre is higher than that 
for the small works. The average cost of construc- 
tion per acre covered by systems was, in 1910, as 
follows: 

Average Average 

onacres onacres 

actually capable of 


Class of Enterpris« irrigated. irrigation. 
SINE oe 5 od atid dates ew eae $15.92 $13.64 
U. S. Reclamation Service......... 67.52 48.14 
U. &. Indian Service..........00. 12.78 13.33 
| EPR rr ares & onseee. Cee 21.75 
Irrigation districts ....... Peper tt 2 20.33 
Co-operative ...........e00. come Seen 10.07 
Individual and partnership..... ole 4308 5.22 
SD ais e.cc 4 d:ne ane sana aes.on 24.98 16.79 


VALUE OF IRRIGATION 

As show'ng the value of irrigation the follow- 
ing averages of market value of products per acre 
on the irrigated lands as compared with the aver- 
ages for the whole country’s non-irrigated lands 
were made up: 


Irri- Unirri- 
gated. gated. 

Tropical and subtropical fruits. ..$154.32 ° 

Orchard fruits and grapes....... 77.18 * 
BE Oe Re ey he 60.03 $44.66 
POTEET CCT eT ee 57.29 51.90 
rrr rrr bina seeme 23.40 14.75 
ME sr icepbnntent on kare ss ane 22.94 16.97 
ee eres ee ee 6siens See 11.64 
EE Oe ee rT ee Tee coe 18.32 11.81 
he ge Wares ee yar yee yt 18.13 14.62 
Timothy and clover mixed....... 16.76 13.13 
po EP ere 15.84 12.76 
Re OE SPOON. 5.05 4cd cece 14.29 14.26 
+Other tame or cultivated grasses. 11.70 10.35 
Wild, salt, or prairie grasses..... 7.67 5.06 

INE 5 5. osi6 45.0. caip bahia ceeeand 58.43 t 


*Acreage not reported. jIncludes millet or Hungarian 
grass. tComparable figure not available. 

Each of the crops shown in the table for which 
comparisons are made had a higher average value 
per acre for irrigated land than is shown for the 
same crop grown on unirrigated land for the United 
States. The excess in favor of the products raised 
on irrigated land for the crops included in the com- 
parison ranged from 10.4 per cent. for sugar beets 
to 63.2 per cent. for oats. The average excess for 
irrigated crops for the crops for which comparative 
figures are given in the table, based on the total 
acreages and total values, is about 43 per cent. 


IRRIGATION STATISTICS 

The number of farms and the total of acreage 
irrigated in the different States is officially stated 
as follows: 


Number of Farms. 


1909 1899. 1889. 

OO eee 158,713 107,489 54,136 
IN 5 5: 80.030 4,841 2,981 1,075 
California ....... 39,352 25,611 13,732 
CID 6 tcc cece 25,857 17,613 9,659 
NN od nacnwee ‘ 16,439 8,987 4,323 
SN hist 0 4b 1,006 929 519 
Montana ......... 8,970 8,043 3,706 
Nebraska ....... r 1,852 1,932 214 
ee ‘ 2,406 1,906 1,167 
New Mexico ..... 12,795 7,884 3,085 
North Dakota .... 69 54 7 
Oklahoma ..... am 137 124 sks 
ik encidneee 6,669 4,636 3,150 
South Dakota ..... 500 606 189 
I lial nate ea o's Z 4,150 1,252 623 
er en 19,709 17,924 9,724 
Washington ...... 7,664 3,286 1,046 
Wyoming ........ 6,297 3,721 1,917 

Aggregate Acreage. 
1909. 1899. 1889. 

- Sees F 13,788,485 7,518,527 3,631,381 

Arizona ...... «oe 320,051 185,396 65,821 


California ....... 2,664,104 1,445,872 1,004,233 
Colorado ........ 2,792,032 1,611,271 890,735 
Idaho ..... eoeee. 1,430,848 602,568 217,005 
Kansas .....+.00. 37,479 23,620 20,818 


Montana ......... 1,679,084 951,154 350,582 
Nebraska ........ 255,950 148,538 11,744 
Nevada ...... eee 701,833 504,168 224,403 
New Mexico ..... 461,718 203,893 91,745 
North Dakota .... 10,248 4,872 445 
Oklahoma ...... ‘ 4,388 2,759 iecig 
Oregon ........- . 686,129 388,310 177,944 


South Dakota .... 63,248 43,676 15,717 
TORRE 22 ccscccce\ 166,288 40,952 18,241 


ee 999,410 629,293 263,473 
Washington ...... 334,378 126,307 48,799 
Wyoming .......- 1,133,302 605,878 229,676 


Snow Improvement Eases Wheat Prices— 
Cotton Shows Upward Tendency; 























A covering of snow over the entire 1 ern 
part of the country, taking h part of 
the Winter wheat area, é a 
better tone in the busines: a ha ide 
wheat prices ease off perceptibly, alt h there 
were some influences counteracti principally a 
let-up in market deliveri¢ The ket was 
dull. 

Cotton showed a tendency upw i ce. 
This was due to the better busin« é r, which 
would indicate a direct inere "p- 
tion, and to prospects of a bette Europe 
with the lull in the Balkan bell 

CHICAGO, 
WHEAT 
-~May.- pt.-— 
High. Low. Hig! OW. 
February 2 . USby ~ 8 
February ...-Holid 
February 26.......05% W344 1 Whe W's 
February 27.......98% i] : 
February 28.......05% 125 1 ws Sis 
p te) ae err 4 1g uM ae. | 
Week's range.....007%4 Gu, 9014 9% 
4 I 
~-May.- a 
High. La w. 
Febru ci iy 
Februx 
February a 
February Ss 
February & s 
March 1. 
Week's rans ave DTS aa 
OAT 
—Ma Sept.-— 
High. I J Low 
February 24 344 34% 
Feb y 2 He 
Februar 34% ile 
February 455 
February onKe 343g 
a a Pe 4 34 
Week's range......35% } 35 34% 
COTTO 
—March.— —May pt.— 
High. Low. High. Low. Hi; v. High. Low. 
Feb. 24...12.14 12.01 11.97 11.87 11.91 f 6 11.56 
Feb. 25...12.26 12.00 12.07 L8G 12.00 g 
Feb. 26...12.2S 12.16 12.09 12.01 ° 
Feb. 27...12.27 12.18 12.12 12.01 12.0 1.97 11.62 11.62 
Feb: 28...12.42 12.20 12.17 12.03 
March 1..12.34 12.21 12.08 11.96 24 Ss at 
Wh'sr'’ge.12.42 12.00 12.17 11.85 1 1.62 Lo 





A CITY GOES FARMING 


Denver Is Experimenting with Intensive 
Culture in Its Municipal Parks 


Denver is going into dry fa ng experiments 
of much importance to the devel ent of Eastern 
Colorado, says the Denver Tir Plans have 
been about completed for puttin; ose to fif- 
teen acres of drought-resistant n the City 
Park, near the Esplanade. TI vas over- 
grown with weeds last year and used as a dump. 

An experiment farm on a lar; contain- 
ing probably 1,000 acres, will be established this 
Spring close to Denver. Not more than fifteen 
miles from the city limits and on ne highway 
will make it readily accessible from the city. 

This farm and the proposed smal! tract in City 
Park will be conducted jointly by the Wyoming 
Plants and Seed Company, of which Prof. B. C. 
Buffum is the plant breeder and director, and the 
Spaulding Deep Tillage Plow Comy 

Thoroughness and care will be given to the 


wheat and emmer to be sown and every effort will 


be made to show by the crop pe it deep 
tillage and specially-bred seed assure a new scale 
of profits and a new energy of development of the 
dry lands of Colorado. 

With an ordinary season of precipitation the 





expectation is that the yield of emmer will be not 
less than seventy bushels to the acre and the wheat 
not less than thirty bushels to the acre. 

A close record, both of methods followed and 


the yield per acre, will be kept, so that the results, 
whatever they may be, will be ind 


FOR PUBLIC MARKETS 


By invitation of the Housewives’ League, which 
was formed to fight the high cost iving, a com- 
pany of men and women representing the pro- 


ducers and consumers of market stuffs in and near 
New York City assembled one afternoon 


to organize a force to work for t 





After an afternoon of discussion the Housewives’ 
League and Allied Consumers’ ‘ mittee was 
formed. A group of sub-committees were immedi- 
ately named to divide up the labor. The large com- 
mittee is dedicated not only to the study of the 
market question in New York City but to action 





upon its findings. 
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PLANS SAFER EQUITIES 
Protecting Real Estate Purchasers to 
Widen Market 

plan of offering New York 
yroducing real estate at pub- 
income 


auction on a_ certified 


has been proposed vy Joseph P. 

. a well-known real estate broker 
and auctioneer and formerly President 
of the New York Board of Real Estate 
Mr. Day believes that there 
people who 
income-producing 


Brokers. 
are thousands of 
never invested in 
property simply because they were 
afraid to buy real estate. The chief 
reason for this shyness of real estate 
investment, he found, that it 
never had been made easy for new in- 
tors to buy property under such 
‘ons that ordinary common 

Sc ~ery-day business judgment 
t was needed to buy 
“al and assurance 


was 


wou 
with : 
of attract. 
As a resui. 
Day found tha millions of 
which could be attracted to solid real 
estate, were seeking outlets in low 
yield securities or investments of oth- 
er forms ata premium. Or, better yet, 
he would draw into real estate capital 
which is now wasted in worthless pro- 


uvestigation, Mr. 
dollars, 


motions. 

About his new plan, Mr. Day said: 

“ There is really nothing new about 
the basic idea; it is merely new to real 
estate. For years the great 
merchants have been certifying their 
goods and making it absolutely safe 
for new customers to buy unfamiliar 
articles. Moreover, these merchants 
have been at great pains to convince 
new that they can buy 
strange goods without risk. Undoubt- 
edly many real estate brokers have 
sold real estate on the same condi- 
tions, but they have hidden their light 
under a bushel—have not been at 
pains to convince the general invest- 
ing public of the fact that real estate 
can be bought without risk. As a gen- 
eral proposition, however, we have 
allowed real estate to maintain a sort 
of mystery—let the idea grow that it 
required special knowledge, experi- 
ence, or second sight for successful 
purchase. The old doctrine of ‘ Caveat 
emptor’ has prevailed, and while this 
is good law it is an obsolete and de- 
structive business policy. I felt that 
if I could clear real estate of the old 
‘buyer beware’ rubbish, I would 
bring new money and new blood into 
real estate. 

“In the first place, only properties 
that are alive and in healthy neigh- 
borhoods and therefore show a tenden- 
cy to increase in ground value rather 
than go down are desirable. Safety 
of equity above mortgage will be cer- 
tified. Freedom from liens or viola- 
tions will be certified. The net income 
to the holder of the equity will be cer- 
tified in a complete analysis giving 
gross and actual rents, percentage of 
vacancies, taxes, interest on mort- 
gages, repairs, heat, light, water, and 
all expenses. All facts and nothing 
but facts will be laid on the table. 
Wherever’ special experience or 
knowledge would seem to be at all 
helpful or a safeguard, I shall supply 
opinions from myself or my experts 
covering the point. 

“The element of deterioration in 
building and how to write it off will 
be clearly explained. The attempt is 
to clear these properties of all specu- 
lative risks, and sell them as pure in- 
vestments with whatever speculative 
element remains wholly in favor of 
the buyer. When I first talked over 
my plan with other real estate ex- 
perts, they said it would be an excel- 
lent thing for the real estate market 
—would give a sleepy market a great 
hypoderwic. Sut they questioned 
very much whether I could get owners 
to sell on such a plan. I had no con- 
cern about this end of the plan. I 
had already made some investigations 


customers 








have | 


retail | 














THE EQUITABLE 


Life Assurance Society of the U. S. 
165 BROADWAY, NEW YORK 





Other Liabilities . 


The 53rd Annual Report of the Society, embodying its Financial Statement, and full de- 
tails regarding iis progress during the year 1912, will be sent to any address on application. 


This Statement shows: 


ADMITTED ASSETS, December 31, 1912... . cies 
Increase over 1911, $9,452,104.12 


POLICY FUND (or Reserve)... . . .$421,266,987.00 
...-+.-$ 8,155,510.24 
ADMITTED SURPLUS—Including Deferred Dividend Fund......$ 83,896,704.05 
NEW INSURANCE PAID FOR during 1912 
(Total with Additions, Revivals and Incrzases. . .$153,576,879.00) 
Increase over 1911, $26,943,377; nearly double the increase in 1911 
OUTSTANDING INSURANCE, December 31, 1912............-$1,429,211,848.00 
Increase of $53,770,388; nearly double the Increase in 1911 


.eeeee-$ 513,319,201.29 


....+-$ 429,422,497.24 


.....$ 149,724,506.00 





INVESTMENTS MADE DURING 1912 
Real Estate Mortgage Loans (all first liens) made in 33 States, 





Canada and France; to yield 5.28°> 
State, County and Municipal Bonds (Domestic), located in the 





United States, and Canada; to yield 4.61‘: ..............$3,176,649.00 
Domestic Railroad Bonds; to yield 4.78% 





Foreign Railroad, Government and Municipal Bonds; 


we eee es -$8,244,366.17 


2 eco ccc es 0,07 1,060.00 





to yield 4.59% 


Miscellaneous Investments; to yield 5.05°°................$1,235,949.00 





. .$3,721,079.00 

















TOTAL AMOUNT INVESTED FOR POLICYHOLDERS during 1912; 
to yield 4.90‘° (not including policy loans which wereall made at 5°: ) $26,349,103.17 


TOTAL AMOUNT PAID TO POLICYHOLDERS in 1912..... 
Increase over 1911, $924,976.91 


Of 5,153 Domestic Death claims paid during the year, 5,044, or nearly 98%, were paid 
within 24 hours after receipt of due proofs of death. 


During the year the Society continued and extended its educational 
campaign for the conservation of Life, Health and Insurance. Policy- 
holders are asked to co-operate in this important work. 


Equitable policies are simple, direct, and liberal, and are issued in great variety, for the 
protection of individuals, families, partners, corporations, and the employees of business 
organizations. Particulars will be sent on request. 


. +++. $55,846,277.81 


President 























and had 
tate frequently have the seme sudden 


desire or need for lump cash that im- 
pels other investors to sacrifice gilt- 
edged bonds. Real estate owners fre- 
quently see other speculative openings 
or investments, need to meet obliga- 
tions or face conditions of health or 
age or circumstance that make lump 
cash preferable to a yearly 6 or 7 per 
cent. The facts have fully justified 
my position. Already many owners 
have listed fine properties for the first 
sale, and I have rather an embarrass- 
ment of riches than too few offerings. 
These owners have wanted ready cash, 
but heretofore to get it they have had 
only a market of professionals look- 
ing for net 10 per cent. incomes and 
big speculative chances as well. This 
left nothing to the owner. The own- 
ers, however, are very glad to offer 
their equities to real investors who 
want 6 to 8 per cent. net yield at par. 

“As far as the investors are con- 
cerned, I can judge merely by the 
really remarkable mail that has fol- 
lowed my first advertising. In pro- 
portion to space used, I have never 
before received such response. This 
includes even the record-breaking 
Murray Estate Sale, where 479 lots 





were sold for $225,545, and the Fors- 
ter-Schmitt upper Broadway lots, in 
which 463 were sold in a single day 
for a total of $795,925. And every 
mail and every new advertisement 
brings scores of additional replies 
from all over the country. 

“The largest number of replies of 
course is from the metropolitan dis- 
trict. The great majority of these re- 
plies are from people who frankly 
state that they never have bought real 
estate except their own homes and 
that they have been deterred from in- 
vesting by the very elements I am 
clearing away. 

“Of greatest interest to me, how- 
ever, are the replies from out of town. 
Frankly, in this first sale, I intended 
to make no special attempt to interest 
out-of-town capital. I confined my 
advertising to the New York papers. 
But the news has reached many dis- 
tant cities and has brought unusually 
valuable replies. Bankers and peo- 
ple of means, representatives of 
groups of investors, &c., have written 
from Chicago, St. Louis, Pittsburgh, 
Cleveland, Kansas City, Baltimore, 
Boston, &c. Most of these say that 
they have long wished to invest in 
New York property, but that this is 








the first opportunity offered them to 
buy on a logical basis in a strange 
city and at long range without need 
for extensive personal investigation 
of the property. Many say that they 
have been offered real estate bonds, 
but never before have been given a 
safe opening to buy equities. It is the 
first time, in my experience, where 
out-of-town capital showed any defi- 
nite interest in ordinary everyday in- 
come property in New York. 

“Everything, therefore, seems to 
point to the success of this certified 
income plan. If this is the case I feel 
that the general real estate market 
will gain a mighty impulse and 
strengthening from millions of new 
capital at last interested in low figure 
equities. It certainly should give far 
greater flexibility and power of quick- 
er realization to local income proper- 
ty. And I believe that every one edu- 
cated to buy in this way will be a con- 
vert not only to real estate but to all 
conservative investment forms. I 
only hope that the propaganda will 
eventually lead to such a general 
adoption of the idea of selling real 
estate like any other commodity that 
it will prove a great deterrent for the 
sale of wild-cat securities.” 





